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Libya: says it 
will charge 
two with Pan 
Am. bombing 


Libya says it will put on trial 
two of its nationals accused: 
by Britain and the-US of biow- 
ing op a Pan Am airliner over 
Lockerbie, Seotland,in 1988. 


The j 
pects a guilty verdict 
ote bring death senterices. 





today in The Hague but offi- 
cials in the breakaway republic 
of Croatia are growing 

ingly pessimistic about the. 
EC's ability to end the civil 
war. Page 14 " 


Mideast talks to resume 
‘The second stage of Middle _ 
East peace talks will open in- 
Washington tomorrow but 


Hoke tar leas incelalaos 
A Lebanese Moslem leader said 
two German hostages, the last 
westemers held in Lebanon, 
will be freed this month in a 
deal involving two Shia mili- 
tants jaited in Germany. But 


Firebombs hit UK shops ~ 
caused dam- 


ly shi Manchy 

age to shops ester 
and , in north west: 
England, are "believed to have 
been planted by the Iristi 
Republican Army. Page 6 


Ulster appeal 

A fresh appeal for the resum 
tion of all, talks on the . e 
fature of Northern Ireland was 


made by the republic's foreign - 1% 


r, Gerry Collins, 


Albanian food riots: 
Afbanian police were given 
orders to Shoot and the army - 
distributed bread after two . 
people died in food ridts amid. 
a deepening crisis. Food 

page 6 eee 
Bhopal court ruling . 
An Indian court ordered War- 
ren Anderson, former chair-. 
man of the US-based Union 
Carbide Corporation, to face 
trial in connection with the 


1984 Bhopal gas disaster in 
which more than 3,000 died. 


Ballot cold shoulder - 
Romanians tumed their backs 
on 2 national ballot to endorse 
a new coristitation for a 
multi-party presidential repub- 
lic. Turnout was expected to 
be below 50 per cent. 


President cancels trip 
Zambian president Fredrick 
Chiluba cancelled a trip to 
Mozambique after a car acci- 


aid, 


dent in which his deputy was © 


hurt and an aide was killed. 


Rainforest project 

A $L5bn project to save the 
Amazonian rainforest may 
finally begin to take shape as 
a result of meetings under way 
in Geneva. Page 4 


Global warming target 
Negotiators from over 100 
countries are in Geneva for 

two weeks to make another 
attempt to draft a climate 
change convention and set tar- 
gets designed to combat global 


Businessmen missing 
Two American businessmen 
have been missing 
near the Iraq-Kuwait border. 


Storms hit Turkey 
Storms raged through Turkey, 
closing the Dardanelles Strait 
to ali except heavy-tonnage 
ships. Snow blanketed most 
of Greece with temperatures 
in Athens falling to 3 deg C. 


Aids campaigner dies 
Kimberly Bergalis, who cam- 
paigned for tough leg legislation 
after contracting Aids 

her dentist, died from the di dis- 
ease at her home in Fort 
Pierce, Florida, aged 23. 
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questioning the sus- 


. ‘sion not to raise German rates. 


_ling was still at the bottom 


“EMS December 6, 1991 


-" peseta operate with 6 per cent 
fluctuation bands. i. 


this morning. Page 18 


. BRITISH TELECOM’s existing 


- ment Bank has put four more 


THE MONDAY INTERVIEW 
‘The past few months 
have been a period of 
enlightenment for Pro- 
fessor Luc Montag- 
nier, Europe's leading 
Aids researcher. 
Reauits from his labo- 


Jeading to a new 
understanding ot Aids. 


Eres Sirs 


‘Ultimatum to 
— ferry workers 
issued by 

Sealink Stena 


SEALINK STENA Line, which | 
ates ferries cross tbe " : 





by 
the end Se com- 
pany’s Swedish owner, Stena 
Line, warned. Page-14 ; 


family's financially-troubled 
‘private empire. Page 14 


peseta 
at the top of fhe ERM grid ast 
week, bolstered by high inter- 
est rates. The D-Mark was firm 
despite the Bundesbank's deci- 


The French franc and Danish 
krona were weak, while ster- 





exo 


3% 
2% 9 


1% 


o @ 





ES pro part of the 
currency t IS- 
tem.. Sterling and the 


PAN AM: The last substantial 
_ assets of the collapsed US air- 
line — its lucrative routes to 
Latin America and the Carib- 
bean - are due to be auctioned 
at an unusual bankruptcy 
court hearing in New York 


ROLLS ROYCE Motors, one 
of the last symbols of UK qual- 
ity mam still in Brit- 
ish hands, could be sold toa 
group. Its fate depends 
between i 


parties 
including BMW of Germany. 
Page 15 


RIVA, Italian steel group, has 
beaten a German consortium 
led by Thyssen Stahl, Ger- 
many’s largest steel producer, 
in the battle to buy to east 
German steel] mills from the 
Treuhand agency. Page 18 


shareholders and 99 per cent 
of current applicants will be 
allocated shiares in the govern: 
meres sell-off ae stock. A 
price was expec- 
ted to be announced before 

in the shares starts 
in London today. Page 14 


BRAZIL’s National Develop- 


state-owned companies on the 
privatisation list — steel 
groups Acominas, Cosipa and 
CSN, and the shipping sroup 
Lloyds Brasileiro. Page 18 


oper DS ae cs. a 
fence group, 
launched its first commercial 
European satellite at the week- 
end. The satellite operator is 
Eutelsat, a European consor- 
tinm of telephone companies. 
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give poorer 


; this in meetings 
Chancellor Helmnt 


‘| Germany, as well as Prime 
Minister Ruud’ Lubbers, the 
chairman. 








































Major and Kohl risk 
isolation at Maastricht 


LEADERS of the European 
Community arrived in Maas- 
tricht Jast night and entered a 
final hectic round of bargain- 
ing ahead of today’s historic 
two-day summit on European 
political and monetary union. 
Britain signalled that it was 
prepared to consider a fresh 
compromise on the develop- 
ment of a European-wide for- 
eign policy. 
The move coincided with 
eve-of-summit efforts to settle 
's insistent demands for a 
clear treaty commitment to 
ies more EC 
Prime Minister Felipe 
Gouzdles: ‘oO seek 
it with 
‘ob] of 


summit's Dutch 


: An. early leper {apes this 


problem, in Spain's so 
threat to veto the ey, woul 
put Britain - the country 
most at odds with its parmers 
— under even greater pressure 
to make concessions. 

Mr John Major, the British 
prime minister, believes that 


| the chances of agreement on 


political and monetary union 
are only slightly better than 


50-50. 
‘_UK officials say there are 
three main issues which could 


-| By Our Foreign and Political Staff in Maastricht 


Pages 2 and 3 
@ Major under scrutiny 
from critics at home 
@ Leaders reminded of 
single market goal 
@ Agreement on Emu 
begins tough journey 
MEast Europeans 
fear delays 


Federalist faithful give 
Delors hero's welcome 
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“WLinte Englanders and 


. good Europeans 


still scuttle the summit. One is 
Spain's call for “cohesion” 
money for the EC's poorer 
south. The other two, 
involving Britain, are an exten- 
sion of the EC's powers over 
social policy and the treaty's 
long-term “federal” goal. 
There were signs, however. 
that on foreign policy, another 
par el eee Mr Major 
w consider a compromise. 
Britain's partners are seeking, 
at the very least, majority vot- 
ing on the implementation of 
foreign policy decisions taken 
unanimously. But the move 





has so far been opposed by Mr 
Major because he fears the dis- 
tinction between the substance 
and implementation of policy 
might become blurred. 

The prime minister was said 
to be ready to consider major- 
ity voting if another stage was 
introduced to the voting proce- 
dure. 

Under the suggested compro- 
mise, once a common EC 
action had been decided, there 
would be another unanimous 
decision to define in detail just 
what implementation mea- 
sures would be decided by 
majority. 

lowever, Mr Major stas-not 
the only leader under pressure" 
as government heads geared 
up for today’s vital meeting. 

r Kohl is virtually isolated in 
wanting more powers for the 
European Parliament than 
most fellow EC leaders want to 
concede, a German spokesman 
admitted last night. 

German public opinion also 
seems increasingly worried 
about Mr Koh! giving up the 
D-Mark for a single currency. 
The German spokesman 
blamed his country’s press for 
causing anxiety about some- 
thing “which will not happen 
until the end of the century”. 

But Mr Lubbers claimed the 

only option was to succeed. 





Key republics declare the 
death of the Soviet Union 


By John Lioyd in Moscow, Chrystia Freeland in Kiev and Our Foreign Staff 


THREE KEY Soviet republics 
~ Russia, Belorussia and 

ine — y declared 
the Soviet Union dead and 
formed a new “commonwealth 
of independent states”. 

Their move appeared to deal 
a fatal blow to President Mik- 
hail Gorbachev's attempts to 
reshape the Soviet Union into 
a loose confederation of 12 
republics and raised serious 
doubts about his future. 

The three core republics, 
which have 70 per cent of the 
Soviet population and much of 
its economic resources, plan to 
set up “co-ordinating organs” 
in Minsk, the Belorussian capi- 
tal, replacing the Soviet capital 
in Moscow. 

The agreement was signed 
by Mr Boris Yeltsin, the Rus- 
sian president, Belorussian 
president Stanislav Shushkev- 
ich and newly elected Presi- 
dent Leonid Kravchuk of 
Ukraine after a two day imeet- 
ing at a village near Brest. 

Soviet Union “as a sub- 
ject of international and geopo- 


Intifada: The uprising against Israeli rule 
marks Its fourth anniversary today —.-.....—- 6 


East Germany: Commerzbank has _ up a 
network in east Germany from scratch -.......9 


Computing: A year aiter Fujitsu- took eared, 
ICL shows a bouncy self-confidence ...-.-.--.--12 


Editorial Comment: No way to sell a railway: 





ratory in Paris and Faster track for MGW GFUGS; --sseressscessesesnseners= 12 
other European John Plender: Maastricht-tree zone: A - 

prema: 
research centres are ture Christmas Quiz -.csccecseruesmevsasen ja 14 





italian finance: A wave of mergers and flota- 
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litical reality no longer exists, 

the three leaders Gacaree. 
They said their new common- 
wealth was open to all mem- 
bers of the former Soviet 
Union, as well as other states 
that shared its aims and princi- 


ples. 

In Washington, a White 
House spokesman said Mr Yelt- 
sin phoned President George 
Bush yesteday to inform him 
of the move. Asked about the 
impact on east-west relations, 
the spokesman said: “It would 
be premature to say until we 
know more about the accords.” 

Earlier, Mr James Baker, US 
secretary of state, said the 
Soviet Union was dead and 
warned that its disintegration 
could result in violence, with 
the added risk of the presence 
of nuclear weapons. He said it 
was still far from clear what 
would replace the Soviet 
Union. . 

Mr Gorbachev was expected 
today to make a last attempt to 
save some form of union at 
meetings with republican lead- 


ers. In an emotional appeal on 
Ukrainian television last night, 
he urged the republic to pull 
back from a path of separat- 
ism. They would face chaos 
and anarchy if they left the 
Soviet Union, he warned. 

But the broadcast was fol- 
lowed by hostile commen- 
taries, including one from a 
representative of the Rukh 
nationalist movement who 
described it as a “totalitarian 
speech”, 

The proposed commonwealth 
of Slavic states is likely to be 
very loose: Mr Yeltsin warned 
of “not demanding that one's 
partner do the impossible”. 

But the three republican 
leaders said they would pre- 
serve a united command over a 
“general military-strategic 
space" and single control over 
nuclear weapons. They would 
strive for liquidation of nuclear 
weapons and complete disar- 
mament under international 
control 


Army chief sacked, Page + 
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NETHERLANDS: Fitting hosts 
for an ati-important gathering. 
{See tomorrow's issue) 





MTODAY: 

European Finance : italy: A race 
to catch up with Eure-rivals: 
separate section. 

NW TOMORROW: 

Chemical Industry ; Between the 
recession Scytla and the 
environment Charybdis. 
Netherlands : Well-pesitioned ta 
benefit from the single market 
@ THURSDAY = 

Andalucia : Hopes tor growth 
pinned on next year’s Expo. 
European Finance and 
investment France : A modern 
financial system takes shape. 


” ‘FRIDAY: 


Software at Work : Our quarterly 
guide to Ihe latest (rands and 
developments. 

Scotland : Awaiting the 
eleciorate's verdic! on an issue 
that will not go away. 


“We are in a way prisoners, so 
we should reach an agreement 
anyhow,” he said in a televi- 
sion interview. The Dutch 
prime minister indicated he 
would keep the leaders in ses- 
sion until they struck 2 deal. 

Mr Jacques Delors, the Com- 
mission president who says he 
has come to Maastricht as a 
broker of compromises, took a 
strong federalist line. 

Addressing some 1,000 Euro- 
pean federalists, he recognised 
that leaders of the Twelve will 
probably hide the word “fed- 
eral” under the table, but he 
called on them to keep alive 
their federal aspirations for the 
fucure. 

Mr Major underlined his 

hopes of reaching an overall 
deal in an unprecedented 
series of newspaper articles 
written for publications in 
each of the 11 other Commu- 
nity states. 
The articles stressed the UK's 
determination to remain at the 
“heart of Europe", but empha- 
sised Mr Major’s determination 
not to sign any treaties which 
created 2 centralised federal 
structure. 

Finance ministers met last 
night over dinner to discuss 
monetary union which will be 
the first item on the leaders’ 
agenda this morning. 


Bush lays 
the ghosts 
of Pearl 
Harbour 


By Lionel Barber 
in Honolulu 


US PRESIDENT George Bush 
this weekend took a concilla- 
tory line with the Japanese 
over the memory of Pearl Bar- 
bour, but stood firm with them 
on trade issues ahead of a 
planned tour of the Far East. 
“World War Two is over. It’s 
history,” Mr Bush said on the 
50th anniversary of the bomb- 
ing of Pearl Garbour. the dev- 
astating Japanese assault 
which drew the US into the 
war in December 1941. “We 
Continued on Page 14 


US sailors line the deck of the 
nuclear submarine Nevada 
Meft) as they pay their respects 
to those who died at Pearl 
Harbour 50 years ago 





US jobs figures 
show ‘double-dip’ 
recession likely 


By Michael Prowse in Washington 


THE SHARP DROP in US 
employment figures last week 
was evidence that the economy 
was heading for the feared 
“double dip” recession, Senator 
Lloyd Bentsen. chairman of the 
Senate finance committee, said 
yesterday. 

Qn Friday, the Federal 
Reserve responded to the worst 
employment figures since last 
winter by cutting the key fed- 
eral funds rate by a quarter 
point to 4.5 per cent. 

Mr Bentsen's concerns are 
shared by many economists in 
the private sector. But some 
economists argue thar the us 
economy is not facing a “dou- 
bie dip” because it never recov- 
ered properly from the reces- 
sion that began in July 1990. “IL 
don't believe we ever came out 
of recession.” said Mr Allen 
Sinai. chief economist at The 
Boston Group, economic con- 
sultancy. 

Others still hope that the 
economy will be stagnant 
rather than decline and begin 
to show recovery in the spring. 

The main question for 
markets is how quickly the Fed 
will sanction another cut in 
the discount rate, currently 4.5 
per cent. The discount rate is 
the rate at which the Fed lends 
to commercial banks and sets 
a floor for interest rates 





throughout the economy. 

Some analysts expect a move 
this week, but it could be 
delayed until the next meeting 
of the Fed's policy making 
open market committee later 
this month, 

All sectors of the economy 
were affected by Friday's 
241,000 drop in employment. 
But the headline figure may 
have slightly exaggerated the 
economy's current weakness. 
Construction was affected by 
unusually bad weather, a steep 
fall in retail employment 
reflected department stores’ 
reluctance to hire temporary 
workers for the Christmas 
pericd. 

The Labour Department also 
applied new seasonal adjust- 
ment factors last month: 
employment would have 
dropped 170.000 if October's 

rs had been calculated 
on the same basis. But this is 
still a big drop. it suggests per- 
sonal income will decline. put- 
ting further pressure on con- 
sumer spending, which was 
already declining in October. 

The jobs report, in any case, 
was far from the first hint of 
renewed recession. Consunier 
confidence this month dropped 
to the lowest level in more 
than a decade. The Purchasing 
Continued on Page 14 
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Major under 
scrutiny from 
critics at home 


1,500 j 
By Alison Smith European 


MR John everybody else says: “Very 
Major, the Brit- well, we are making it a suc- 
ish prime min- cess, 11 of us are forging ahead 
ister, flew to and you are in the second 
Maastricht yes- _line,"” Mr Heath said in a tele- 
terday to face vision interview yesterday. 
one of the toughest tests of his  Labour’s Mr Gerald Kauf- 
13-month premiership. man, the opposition foreign 

His political dilemma was affairs spokesman, said Mr 
illustrated by calls from the Major should sign up to the 
opposition and from Mr 
Edward Heath, the former 
Prime minister, for him to 
make the summit a success, 
while speculation mounted 
that Mrs Margaret Thatcher, 
his predecessor, would under- 
cut him by leading a rebellion 
against any Maastricht deal. 

Both Labour and Liberal 
Democrat politicians said Mr 
Major was certain to sign up to 
a deal on European union, 
despite his insistence that if 
necessary he would stand firm 

The logic of the oppositi 

ic opposition's 
argument was echoed by Mr 
Heath as he warned that the 
other EC states would not let 
Britain prevent the summit 
from being a success. 

“That has got to govern the 
prime minister's conduct to a 
very considerable extent 
because he cannot afford to put 
himself in a position where 


By Philip Stephens, Poiltical Editor, in Maastricht 


masters decrees that Mr 
oO should 


_ Post he was warned by Sir 
Robin Butler, the head of the 
civil service, not to tread the 
same path. 


Tradition of British 
civil service decrees 

“he should not have 
a public profile 


i 


‘young, self-effacing, 
economist charged with 





social charter. from the ‘Treasury to replace 












Major will huff and puff and 
talk tough in the House of 
Commons to keep his tiny 
right-wing rump of Euro-scep- 


the day he knows it is in 
Britain's interests to sign at 
Maastricht and that is what he 
will do.” 
The strengts of feeling 
‘ories was illus- 
trated yesterday by angry out- 
bursts from backbenchers to a bed at 10 Downing Street. 
the federalist speech made by 
Mr Jacques Delors, the Euro- 
Commission president, in 


pean Cc 
Maastricht. 





Nuns argue for spiritual value as a firm foundation to single currency 


“Engiand has always had its splen- 
did isolation,” said Sister 


own manifesto for the summit. Over 
6 convent tanetitims saci of love! 

arg apple pie, Sister Ignace 
said EC leaders should strengthen 
the European parliament and back 
the third world. “I'm all for the 
Een,” she 


in the town centre. 

Earope, however, cannot live by 
the Ecn alone. Sister Marielene 
Lambe, a 66-year-old nun who speci- 
alises added: “The 


THE Sisters of Charity of Maastricht 
yesterday gave solidly spiritual 
backing to the vision of a single 
European currency, writes David 
Marsh in Maastricht. It would make 
shopping easier across the border in sing! 

Germany, said Ignace van Heynin- good, stable solid foundations of 
gen, the Dutch superior of the 1.200- humanity combining different reli- 
strong religious order head- gions. This must be the binding ele- 
quartered in a medieval convent ment — otherwise we are nowhere.” 
behind the church of Saint Servatins The sisters have drawn up their 





the problems facing Britain, 
mms seem mate heeevoiens 
be displayed by most politicians. 


(INTERNATIONAL ECONOMIC INDICATORS: EUROPEAN COMMUNITY CONVERGENCE 


THE MAASTRICHT SUMMIT | 
Spokesman who wields unsung influence — 
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LC. - 
‘The face of Gus O’Domel!: glimpsed only rarely - 


Verbeek, a sprightly 83-year-old 
who has been a nun since 1929. 
The Sisters of Charity were 


by a Belgian 
Of 750 sisters in the whole of the 


Maastricht. 
The average age is 76, and the last 





























Francis 


naz in 1837. 


This table gives yearly averages af the economic series most relevant to convergence for Emu. tt cavers all &C countries excapt Luxembourg, which is In @ monetary union with Belgium, plus an average for ihe EC a8 a whole. Values for 1997 are European Commission forecasts. All figures are percentages. 


GERMANY 
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to West Germany only. Inflation: annua! 
'. Debt: 


~683 1204 146 —54 


German figures for 1991, except for the unemployment rate, refer to unified Germany. Previous years 
Government balance: the nat lending (+) or net borrowing {(—) of general government es a percentage of 
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THE EXPECTED agreement this week on 
@ treaty on economic and monetary 
union does not ensure it will happen. On 
the contrary, the draft containe what 
appear to be tough convergence criteria. 
These need to be met before the move 
into the third stage of Emu, which can 
only occur after 1996. 

Yet, as both the table and chart sug- 
gest, there has been [fttie sign of conver- 
gence in recent years. The main excep- 
tion is the deterioration in the 
Performance of the European Communi-. 
ty's German beliwether. 

in the draft treaty the criteria to be 
used when inspecting a member state's 
Suitability for Emu are to be: 

@ a rate of intation “that does not 
exceed that of the, at most, three best 
performing member states...by more 
than 112 percentage points” for the pre- 
vious year; 

@ a currency that “shall have respected 
the normal fluctuation margins provided 
for by the exchange rate mechanism of 
the EMS without severe tensions for at 
least the jast two years”; 

@ “a nominal long-term interest rate 








execitll leese 


ANAS 
ahahno 


Agreement on Emu treaty begins a tough journey - 


that does not exceed that of the, at most, 
three best performing member 
states... by more than 2 percentage 
points” in the previous year, and 
@ a fiscal policy that avoids “gross 
errors”, the criteria being a ratio of 
planned or actual government deficit to 
gross domestic product of 3 per cent and 
a ratio of government debt to GDP of 60 
per cent. 
These criteria are not binding. Those 

government finances, in particular, 
guides for judgment. Nonetheless, 
ly if seven countries (or six, or eight, 

precise number still being unde- 
cided) are deemed to meet the criteria, 
Emu . Countries that fall to 
the criteria initiatly will need to do 
80 before they may enter the portals of 
the European central bank. 

Jn 1990, only France would have satis- 


would have failed on inflation, the 













in 1991, and Portugal, Belgium and 
fretand close to Spain. Greece, ‘with an- 
indicator of §3.2,-is In a class ‘of its own..- 
Little convergence has occurred since 
1987 and there has aiso been littié 
improvement in: fevels of performance..- 
Yet, of the large countries, only italy's . 
position looks hopeless, the main prob- 
lem belng its public finances. To ton- 
.verge on the EC's average. ratio of public - 
sector debt to ‘GDP: even ‘over 10 years, 
Its budget deficit needs to imprave by a” 
daunting 8 percentage points of GDP. 
Elther Italy manages an unprecedented 
budgetary ‘transformation, or -it defaults 
on its debts, or it will be excluded trom - 
Emu, or the criterla will be ignored.. 


exchange rate and interest rates, and 
Portugal would have failed on everything 
except public debt. Italy and Greece 
would have failed on everything. — 

Worse, the one respect in which con- 
vergence has undoubtedly improved 
since 1987 has reflected the deteriorating 
performance of west Germany. This 
point, along with the Italian difficulties, is 
brought out in a recent paper by Mr Paut 
de Grauwe of the University of Leuven 
and Mr Daniel Gras of the Centre for 
European Policy Studies.” 
* Mr de Grauwe and Mr Gros calculate 
an Emu indicator (shown here for the six 
largest countries and the EC average). 
The indicator is the sum of the rate of 
inflation, the budget deficit as a percent-. 
age of GDP, the budget surplus as a 
percentage of GDP that is needed to 
bring the ratio of public debt to GDP to 
the EC average within 10 years, the rate 
of unemployment, and the current 
account as a percentage of GDP. The 
higher the indicator, argue the authors, 
the worse the country’s performance. 

O} the smalier countries, Denmark is 
expected to be close ta the Netherlands 
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There are no other alternatives.. 

~ Martin Wolf 
“Paul de Grauwe and Daniel Gros, “Con- 
vergence and divergence in the Commu- 
nily's economy on the eve of economia 
and monetary union”, in Setting Euro- 
pean Community Priorities 1991-92, Peter 


Ludlow (ed), Centre for Euro i 
Studies, 1991. Enea ONeY 
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East Europeans fear delays 
in timetable for EC entry 


By Judy Dempsey 


Pe FEARS are 
Ld bag belng voiced in 
ae paeastern Euro- 


pean countries 
Bk that the Mass 
* tricht summit 
could slow their entry into the 
states opt Toe deeper 
SMa eines ca 

olan 

Czechoslovakia hope at cave = 


on nomic aad pita! a long-term 

econ (cal strat 

involving central and eee 

Europe Bat Polish officials 

who, like their Hungarian and 

Cooahealoves counterparts, 
to sign an 


try. 

“However, no matter what 
new rules are at Maas- 
wick, we will have to adapt,” 

Ministry official said. 
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regulations. But somehow 
Europe after 
become more regulated and 
this will mean it will take lon- 
ger for the Polish economy to 
adant to that new climate.” 
Polish officials expressed 
concern about the 


Hungary, in 
less col 

any contralising Gr 

tendencies emerging from the 

“Qur place is in Europe. We 


want to join the Community. 
We do not underestimate the 


contrast, 
about 


US distracted by 


ek 


tasks facing us. If deepening 
har pa widening, Hen 
ar ns tow trania ace Boe 
mutually exclusive," a senior 
Monistry official said. 
wou be preparod to ie uP 


thinking specifically about 
Europe adi a common c 
approach to foreign spotter: pean orientation of 

is good for the ie 


“All it requires is political 

We are desperately hoping 

“We are despera' ping 
Maastricht 


inevlable and welcome Bre 
“ere have no problems with 


By George Graham in Washington 


IF THS European Community 
wanted the US to pay attention 
to its summit in Maastricht, it 
should have picked a different 


date. 
Like the Japanese, 
Americans have been too 


0629. Editor: Richard Lambert.Printer: sounc 


SA Nord Ecizir, 15/21 Ae de Csire, 
$9100 Roubaix Cedex 1. ISSN: 
ee Commission Paritaire No 









Financial Tisnes 8 ) yeaa 
tas 22h DEAT Co 44. fa 
(33) 939335. 





FOR FURTHER INFORMATION ON WWF UK CONTACT PANDA HOUSE, WEYSIDE PARK, GODALMING, SURREY GU71XR 


perpower,” 

it dismissed the thought, that that 
any grandiose political ideal 

might underpin the Maastricht 
summit. “The leaders of the 12 
countries a ae the 
most powerful ones, Behan, 
France and Germany ~ see the 


.” he said. 
Mr Baker added a single 
market was “some- 
thing we would like to see 
carried out to its 
with the 
, been 


aa 


,Honism”. e 

+31 The US, he said, was quietly 
est, but not with great alarm ing the a) for 
or concern,” commented one EC of some coun- 


official. 
Mr James Baker, secretary af EC on who should be admitted 
state, expressed cautious sup as members, and 


FORESTS ARE YOUR BUSINESS 


from the susyait oa As 
of its sovereignty. “I ie Yaaaaizich® leads to a 


THE MAASTRICHT SUMMIT 


Japanese: 
‘confident. 
‘of their 

preparation ° 


By Stefan | Wagatyl in Tokyo, 


japanese Y 
concerned the top European 
oo been of 


Community. . 
are confident they already 
understang the purpose of 
for icin great detell They see 
see 

Maastricht as a milestone 
jouney which they started 


abont the possibility of an 
increase in protectionist poll- 


open to- : 

Whatever their doubts, 

many Japanese bosinessmen 

have been 

gration since the mid-1980s. 

Japanese investment in 
soared 


8 $3.3bn 
(1.9) in 1986 to $i4bn in 
1989, with a 

last year. 


However, 
expect a 















financial empire of the late _ 

This is not to say Japanese 

nol = 
politicians 


businessmen too 
ued steady flow 


Sacques Delors: Federaiim is not & pornogzanle word 


By Robert Mauthner in Masstricht 


Manstieht on the. eve of the 


fax-fiing places as Schles- Lees 
Baropean | wig Holstein, a ae ae italy 


European. possibility for ordinary. 


tears 
fo ‘participate | in the , COMMON 


European enterprise.” : 
Mr Delors ‘did not hes. i 
itate to take. a 


Britain. though he the Gi st not 


“Tiberated ‘from ‘the con-° mention the country ‘by 


straints of EC conned and 

inter-governmental meetings, 
in which he has to watch every 
word in case it causes offence 


fa thls or dat Communtty cap” 


‘usually London —: Mr 


where he is expected 
to make his mark in the not 
future. 


“Federalism is a guideline. It 
of investments from smaller is not a pornographic word. 
er bor the big car and tee: 


You can gpeak it out loud,” he 
to the enthusiastic 
delegates bussed in from such 


TWe have focused. $90 much on 
a oouniry ha that has oe 


no. 
ote 


obvious reference 

ble erasure of the notorious: 

“F" word from the Rolitical 
* union treaty due to -" 
mate cluded tomorrow, the 


le”, will:at 

“ least: maintain their federal. 
..Not-content with ruffling . 
British feathers on federaliam, 


Mr Delors went on to paint a 


picture of a Community in 
sharp 


contrast to the UK Con- 
servative party’s view that 
“national go’ 


HELP STOP THE DESTRUCTION OF THE WORLD’S FORESTS) 


supplies of timber shouldbe 
completely phased out over the 
next 4 years. We donot believe 


Hforests archarvestedna 
carefully planned and controlled 
niantier, forests and the timber - 





_ WWF has set a target of 1995, by which 
time, the entire intemational timber trade 


should be elect HeHeDe: supplies. 


Sustainable means ‘forests are : 
i mariage for a perpetual subply of. 





~ timber without jeopardising the ” 


_ livelihood of local people, the ecology 
- fee cies ot enter ae 


vital functions. 





Itis not iaheaale emery 











vernments should 
remain respanaible for social 


= Federalist faithful give 
= ele a hero’ S welcome 


by the parliament of a federal 
constitution for Europe and 


‘the submission of the Euro- 


pean Commission's programme 
“00 a vote ‘of confidence: by the 
Parliament. 


adopted the WWF 1995 target. 
Ask whether the company has 
adopted the 1995 target. Hf they 
have not, speak or write to the 


s “ iantager and ask why not. This 
s -will put:pressure on both supplier 


“' and producer and help speed up 
_ Aeeahilt to smetainabiity 





‘We: pleadet/19 a”inounce that on 


we ‘Bd September 1981, the DIY giant B&Q 
: actonted thie 4995 tprpet and is actively 


. Wortirig sowed i i WWE applauds this 


The WWE seminar starts tomorrow, 
10th December and tasts for two 
days. The venue is the Sedgewick 
Centre. London E1. For more details 
contact Theresa Read (0483) 426444. 
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Israelis will leave on Friday |Qlive tree index of Palestinian anger 
Miide ast talks Groves cultivated by Arabs often fall to Israeli bulldoz 














ers, reports Hugh Carnegy 
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‘ , on estinian information organise 
7 il : PLE eg Aang tion which has tracked tree 
o resume In A, Sa are come ihe Geren 2 ee 
to a hill . 
West Bank village of Beit Sira, trees have been uprooted or 
7 drove a track through an olive cat down since the 
grove up to the top and cleared of 1983, 80 cent fn 
a in on a site about the size of a small live trees. e mr 
football pitch for a new mill- gone this year, double the 
tary outpost. number i bot 
Roger Matthews in Washington Mahmoud Abdullah Samour The olive is a potent sym! 
ve ne and Youssef Mohammad Bin of land and identity to the Pal 
THE SECOND stage of Middie the State Department tomor- Khawi, the villagers who own estinians. “Every olive a 
East peace talks will open in row, israel is expected to insist the Iand, lost about 30 olive feeds oue mouth,” locals 
Washington tomorrow after that after closing this session trees in the process. say. Mohammad ee 
several weeks of procedural of talks they should resume They probably were not sur- brother of the Bei re 
wrangling, Arab and Israeli either in or close to the Middle prised. frequent destruc- Mukhtar, or village pos 
negotiators finally agreed yes- East. This is certain to be ton of Palestinian-owned olive the value to 2 
terday. resisted by the Arab delega- and fruit trees by the army and more worldly terms. a 

Israel's three negotiating tions, who welcome the close Jewish settlers has been one of Bach mature olive tree, 
teams flew into Washington US involvement in the negotia- the less publicised but most says, 1 or 1% iske 
yesterday but are under tions and would be happy to hitterly resented tactics used drums of oil a year at a price 
instructions to remain only continue in Washington. by the Israelis in the course of about 50 Jordanian dinars (£42) 
until Friday, leaving little Israeli officials have hinted the intifada, the uprising a dram. For a farmer losing 30 
opportunity for discussion of in the past few days that new against Israeli. rule that. marks trees, that represents a loss of 
substantive issues. proposals may be tabled this its fourth anniversary today. some £1,250 a year — more 

Mr Yitzhak Shamir, Israel's week offering the Palestinians A conple of months earlier, than twice average annual per 
prime minister, refused to living under occupation about 30 trees were cut and canta SEE ‘ 
allow the talks to open last greater responsibility for the bulldozed from an olive grove village like Beit Sira can 
Wednesday, the date set by the day-to-day administration of by the road ruming past Belt il afford such losses. Its condi- 

US. in protest at what he saw their lives but making no con- Sira after stones had been tion vividly illustrates why the | - 

as American attempts to dic- cessions on land. thrown from it at army Palestinians of the West Bank { istr: 

tate the pace and content of While there may some Pales- vehicles. Before that, villagers: feel so squeezed by the 24-year- . 

the peace process. In weekend tinian interest in the proposal, say soldiers and men fromthe old Israeli occupation. It .is 

interviews Mr Shamir also Syria is expected to stick by its new settlement of Maccabbim, hemmed in by Maccabbim and } late the ec 

hinted that he might seek early that Israel must at mushrooming across the Toad, one of the: many new roais cut } tance to 

general elections in Israel next the outset concede the princi- destroyed about 25 tress close . through the West Bank to | nline of 

year, which could cause a ple of exchanging land for by the same spot. ; allow settlers more secure When ; . 
much more substantial delay peace, as set out in UN Secu- . “They came one evening access to their settlements. officials a 

to further talks, rity Council resolutions 242 without warning with two Mr Khalil save the village | could be cha) 

The Arab teams from Syria, and 338. army jeeps, a and a has lost most of its-traditional | markets driy teak 
Lebanon and a joint Palestin- Syrian officials have also | He chain saw. The whole village lends to Maccabbim and the est rates up because they : 
ian-Jordanian delegation said they will not be willing to ae oe watched,” said Mustafa Taha road. “In the 1950s and 1960s |.a surge in. the budget deficit 
agreed during a co-ordinating attend the talks on wider Abu Safi, whose family owned we used to plant all the land and a revival of inflation. é 
session on Saturday to be pres- regional issues called for if cS the trees. and no-one from the village Mr Darman ne he admin’ 
ent at the State Department Moscow at the end of January ‘6 Thirty trees here and there worked outside. Now, because | istration would have to com- 
tomorrow. unless Israel gives way on this for an area characterised by there is not enough iand for | plete its economic package 

They bad earlier warned that point. es id dozens of far-flung ollve groves each person to work on, many | this month in: order to begit 
today was not suitable because @ Israel's cabinet said yester-| & may not seem lke much dam- have to go out to work ~_ consultations with congressio: 
it marked the fourth anniver- day Jewish settlers could stay age. But over time the num- mainly in Israel, But-many of . nal leaders at the start +3 
sary of the start of the Pales- in houses they occupied in . Bs bers stack up, augmented by our men have been in prison ary, President George Bush is 
tinian uprising in the occupied Arab East Jerusalem until the ; - . . uprootings running into the and cannot get permits to work Sos Oe eee ee 
West Bank and Gaza Strip. High Court makes a final ral-} gi i ® thousands to make way forthe in Israel” . rT 
However, it is believed that if ing on the matter, Reuter ro a accelerated programme of set- So the intifada is fed. The and. of Jan : 
Israel was willing the Arabs reports from Jerusalem. tm * ie tlement and road building that idle young men rebel against Me ge tageameatig 
would continue negotiations The decision comes despite eee i a MS Israel has undertaken in the the atmy and the settlers. And Union Carbide 
until the start of the Christmas recommendations from Israel's i ewes West Bank and Gaza Strip over the army and the settlers ae Poe ae 
holiday. attorney general and the Wie Paiapees the pest 18 months. _ respond ~ sometimes with | chief charged: . by 

At the outset of the three police, who say the settlers are : The Jerusalem Media and guns, but sometimes with bull- ; ee FBS Soe ie 
sets of bilateral negotiations at a security threat. A Palestinian boy holds a tree uprooted by the Israeli army near the village of Beit Sira Communication Centre, a Pal- dozers in the olive groves. An Indian yesterday - 





US defence | Talks raise hopes 
for Amazonian 
rainforest project 


By Christina Lamb in Rio de Janeiro 


group sends 
up satellite 


By Peter John 
at Cape Canaveral 


GENERAL DYNAMICS, the 
second largest US defence 
group, has launched its first 
commercial Euro) satellite. 

Eutelsat, the European con- 
sortium of telephone compa- 
nies which operates the satel- 
fits, said yesterday that the 


smoothly 
fits was expected to be in cou 
mercial use on 15. 

Eutelsat's whose main 
shareholders are France Tele- 
com, BT of the UK, Telefonica 
of Spain and Deutsche Bundes- 
post Telekom. 

The launch on Saturday at 
Cape Canaveral, Florida, had a 
double significance for Gen- 
eral Dynamics. Keen to break 
into the commercial market to 
offset the effects of a shrink- 
ing US defence budget, it suf- 
fered a blow this year when its 
first commercial adventure, 
placing a Japanese television 
Satellite in orbit, had to be 
aborted in mid-flight. 

‘The pressure on General 
Dynamics to recover its stand- 
ing was increased because Sat- 
urday’s rocket was a new, 
untried model. The 156ft craft, 
costing some Ecué0m (£42.8m) 
and based on an old interconti- 
nental ballistic missile, is 12ft 
longer than its predecessor, 
i a new a naviga- 

lion system can calry a 
heavier load. It carried a Tele- 
com satellite built by Aero- 
spatiale of France for Ecu70m. 

The satellite was released 
from its two-stage booster 
rocket somewhere near the 
west coast of Africa. 

The launch marked a depar- 
ture for Eutelsat as well. It 
has always dealt before with 
the French launcher Ariane. 

Once the craft is running, its 
16 channels will be used for 
business-to-business events 
such as video conferences, 
telephone links and, princi- 
Pally, television transmission. 





AN ambitious $1.5bn (£850m) 
Amazonian 


ritorest may fivally begin #0 
may 

take shape as Bae | of meet- 

ings under way in Geneva. 
The Brazilian government 
the discussions between 
officials from the EC, the 
World Bank and Group of 
Seven leading industrial 
nations will result in the cre- 
ation of a Rainforest Trust 
Fund to formalise the project 
Germany at the 


will be the first time that first 
and third world countries have 
co-operated on a big environ- 
mental programme. It was sup- 
posed to be the centrepiece of 
next year’s Earth Summit. 

The Brazilian government 
submitted a programme to the 
G7 summit in London this 
summer but, with more press- 
ing international problems on 
the agenda and member coun- 
tries in recession, enthusiasm 
seemed to have dulled. Only 
$50m was approved, rather 
than the 2m ear eh 
cuss further financing have 
been postponed until now. 

The US and Japan. in particu- 
lar have been reluctant to 
make commitments. 

President Fernando Collor 
sent an angry letter to all 
seven heads of state, appar- 
ently receiving a reply only 
from Britain's John Major. He 
took advantage of a visit last 
month by "s Chancel- 
jor Helmut Kohi to iobby, and 
the resulting pressure from 
Germany and Britain led to 
this week's meeting. 

To the government's embar- 
rassment, the meeti has 
coincided with a in 
Brazil's Health Ministry over 
the allocation of a massive 
order of umbrellas and bicycles 
at highly inflated prices to 
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companies in the minister's 
home state. Mr Collor had 
ordered all the 


ministry suspended Bs the 
minister fled interview in 


an 
tears on Saturday when chal- 
Jenged over the issue. This has 
provoked questions at the 
dom of donating to Grad ic 
buja, Brazil's deputy foreign 

ja, "s uty fore 

minister, yesterday: “After 
Bop een wil came 
10) son 
out of this meeting though 


programm 

Mr Collor has been particu- 
larly disappointed by the 
response of industrialised 
countries because of the turn- 
around in Brazilian environ- 
mental policy, for which he has 
received much domestic criti- 
cism for pandering to interna- 
tional opinion. 

He is facing a storm over a 
decision last month to mark 
out an area the size of Portugal 
as a reserve for the remaining 
9,600 Yanomami Indians, The 
decision, taken despite military 
resistance, was widely praised 
abroad but has led to 4 flood of 
Protests from politicians from 
the area who say the reserve is 
too large and will lead to the 
creation of an independent 
Yanomami nation, jeopardising 
national security. 

Several court actions have 


Eastern Europe provides a big potential market but a plethora of problems, reports David Waller 


SINCE the eco- 
nomic collapse 
of the Soviet 
Union, 
% has emerged as 
S lpaciner of th 
* er of the 
THE ~ newly _ liberal. 
EUROPEAN ised states of 
MARKET 5 


_o_mmes Although 
many of their 
soundings are still tentative, 
German businesemen. are 
lori a 
ern markets with characteris- 
tic thoroughness. With tradi- 
tional links to these areas in 
some cases extending back for 
generations, companies are 
in above all, in the 
long-term benefits. “We are 
convinced that these are not 
countries for making quick 
money,” says Mr Jirgen 
Oberg, the main board director 
at Siemens responsible for 
eastern Europe, “Only in the 
long aun will your investment 


pay 

Mr Oberg says Slemens 
makes a range of products — 
particularly power-generation 
and medical equipment — vital 
for creating ap industrial and 













By Frances Willlams in Geneva 


New bid to fight global warming | 


aid to developing nations to ensure that 
their economic development does not . 
eral emissions. 


de Janeiro next June. im on the 25 degree Celsius rise in 
But the refusal of the US to commit temperatures predicted for the next 
itself to firm targets for stabilising and ie od 
jucing emissions of “greenhouse gases", This unprecedentedly 
mainly carbon dioxide (CO,), that are heat- increase 1s widely 
ing the earth's atmosphere, continues to drought and dese 
cloud the talks. regions, more and flooding 
Almost all other industrialised countries ers, a rise in sea levels, the spread 
have adopted targets, with the Faropean tropii and the extinction 1 
Community planning to stabilise CO, many species unable to adapt quickly to National Sciences . published 
emissions at 1990 levels by the year 2006 changing habitats. Jast April, say reductions could 
‘The gas is produced by fossil fuel burning, © The Intergovernmental Panel on Cli- be achieved at or no cost, mainly 


mate Change, set up by the UN in 1988 to 
Countries are also divided over financial review the scientific evidence, said in a 





LIBYA will put on trial two 
nationals accused by Britain 
and the US of blowing up a 
Pan Am airliner over Locker- 


despite Mr Beshari’s com- 
ments. The Foreign Office 
repeated its demand to 


His went 
than Tripoli’s 
announcements that 


previous 
a 
judge would investigate west- 
= charges that the two secu- 


Islamic summit, said Libya 
rity agents oer up the air- 


rejected US and British 
demands to hand over the two 
men because this would be 
incompatible with Libyan sov- 


exeignty. as 
In Tripoli, investigating 
j Abmed Taher alZawi 


i 


court. 
Britain rejected Libya's 
announcement and said its 
position remained the same 





social infrastructure for the An unspecified mafority 
involve German and Austrian 
companies. But big German 
companies are not on the 
whole rushing to make heavy 
investments in the east. 


They 
dipping toes into what 
cade emai 


very largest i 
have taken their chances in 


new democracies. The main. 
problem is financing, he says: 
joint venture partners do not 
have easy access to hard cur- 


i 
sabe 


dom to repatriate profits. 
man is willing 
ship goods and products, 
generally only 


E 
e 
Fag 


These operations 

unusual because of size. a huge market out 
There has been an overall 

surge in total east-west joint 

since 1989, up from 

600 to 15,700 in rat place.” 

a 





—— 


try Lockerbie bomb suspects |' 







about allegations they planted 
explosives aboard the jumbo 
jet, officials said. 
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House 
may break 
budget 


agreemen; 
Be George Graham, 
wt Washington 


THE US admini 
Prepared to break eit 4 
ue, iso agreumens . © hand 
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“Deutsche Bank — 


and France’s 











Oral Agricole 





e ea en ee followed 
TSB’s lead by setting 


up their own 








insurance subsidiaries.” 





The Economist, October 1990 


WE SEEM TO HAVE STARTED A TREND. 


“Tn 1967, we. started - -what is now Britain’s largest financial service operations. We are developing both of them in their 
«god en sr of br ea life, and _Our banking and insurance businesses are appropriate markets, and making sure they have 
*" channelled in two streams behind ourtwo strong the resources to succeed. 


Pepaee products. 
And TSB Group has beconte one of the UK’s _ brands: TSB and Hill Samuel. They already have a head start. 















; Banking and beyond. 


ASSETS: £27 bilo. SHARE CAPITAL AND RESERVES: £17 bullion. CURRENT AND DEPOSIT ACCOUNTS: £23 hilfinn. ADVANCES, £77 billion. FUNDS UNDER MANAGEMENT AND ADVICE: £26 bilhon. 


TSB: TSB Recall Banking: TSB Life & Pensions; TSB Geueral Insnrance; TSB Unit Trusts; 








HILL SAMUEL; Hill Samuel Bank; Hilf Samuel Financial Services: Hill Samuel Investrucar Managereur, Hill Samuel Private Banking Serviccs. COMMERCIAL: Noble 2 Luwnde-s Swan Natiemals TSH Pre Mery Service: WeeroL, 
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|| Cairns Group 


Gorbachev 
replaces 
army chief 
of staff 


By John Lieyd in Moscow 


SOVIET President Mikhaii 
Gorbachev has sacked the 
army chief of staff appointed 
just after the attempted coup 
which failed in August - and 
replaced him with a general 
with. relatively hardline 


reco 
General Viadimir Lobov's 
dismissal on “health 
grounds” was announced 
return 


tely after his ret 
from a week in the UK, visit- 
ing installations and hol 
talks with senior officers an 


No hint either of his ill 
health or of his impending 
departure from his job was 
evident during his visit, 
according to British officials. 

The Interfax news agency 
yesterday quoted sources in 
the president’s office as say- 
ing that Gen Lobov, 
appointed to the post soon 
after the failed putsch 
because of his opposition to 
it, showed “quite conserva- 
tive views,and his actions no 
longer answered the needs of 
an army in the process of 
transformation”. 

Bis replacement is Colonel 
General Viktor Samsonov, 
commander of the St Peters- 
barg military district. 
Though chairman of the 
(then) Leningrad Commission 
for the Situa- 


or 
tion - the local arm of the 
putschists - he stopped a col- 
umn of tanks sent to aur- 
round the Leningrad Council 
building at the behest of Mr 
Anatoly Sobchak, the city’s 
yr. 


However, he has been 2 
fierce critic of the policies of 
the three independent Baltic 
republics, especially in rela- 
tion to thelr efforts to have 
the Soviet troops withdrawn 
from their territories, and he 
has opposed the formation of 
an independent Ukrainian 


army. 

A harder line is emerging 
in senior military circles, as 
local commanders - espe- 
cially in the Caucasus — hit 
back at movements and 
republican governments 
which challenge their right to 
be based in the republics and 
= uationalise their prop- 
erty. 





of 


Bulgaria: M 00 Democratic Forces 
Ee ences cesiental candidature wad call for the confiscation 


West ‘must avert Soviet disaster’ 


THE WESTERN world urgently needs to 
agree on a common strategy to 
disaster in the Soviet Union, which 
could collapse into a state of medieval 


ing was issued at the weekend 


banditry. 
This warning 
by Mr Horst Kohler, state 


secretary 
Germany's Finance Ministry and the 
country’s chief international financial 


negotiator. 


He sharply criticised the failure of the 
Group of Seven industrial countries to 
agree such a strategy, on top of the 
debt deferral deal, 
which he was ote of the leading negotta- 


short-term one-year 
tors in Moscow last month. 


Mr Kohler said the G7 had been warned 
that there would be no money in the bud- 
get from January to pay the basic salaries 
of the Red Army, raising the prospect of 
armed gangs taking to the streets to feed 


themselves. 


“It is not a matter of money. It is a 
matter of failing to calculate the full 
extent of the risk,” Mr Kohler said in an 


interview. 


prevent a 


in Bonn 
in 


He cited fears 
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By Quentin Peel 





of German fears oo “Yet 

nobody is worrying ut it enough.” 
new Chernoby] disas- 

because of unsafe nuclear power sta- 


i 
E 
i 
: 
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: oo 
5 
panies 


happening in the Soviet Union has the 
potential for disaster which puts every- 
thing else in the shade.” 
ocment fo deter paymaat of papal 
oe Soviet Soviet debt had bonght a breathing 
space, but a long-term concept was 


of 


eyes EC 


ANY DEAL oe and ae 
Euro: Comm ant 

Us On subsidised cereals 
exports would have to be 
extended to alt Stee een 
products exported wil e 

of subsidies, Mr Neal Blewett, 
Australia’s trade negotiations 
minister, said in Geneva yes- 


The Cairns Group of 14 farm-° and Mr 


exporting countries, which 
‘frustralia, leads, would assess 
the outcome of the EC-US farm 

against its own stated 


the EC-US summit in The 
Hague on November 9 - at 
which President Bush 
scaled back US targets for 
reductions in farm subsi- 


and US 


By Wiliam Dullforce in Geneva 


truly 

pa overall in the round, 
but it is problematical if we 
ean realise it. Ev g 
depends on the next 10 days,’ 
he added. US-EC differences 
over farm reform have blocked 
the 

in Washington, Mr Madigan 

MacSharry were mak- 

ing yet another atte! to 
resolve the EC-US di ik 
over n subsidies following 
inconclusive meetings between 
the two sides in Brussels and 
‘The Hague last week. 

EC officials said some nar- 
rowing of gaps had been 
achieved on non-farm issues in 


The Hague last week, but no 
rogress had been made on 


Mr MacSharry had little 

room for manoeuvre. To reach 

he would have 

but positions 
and 


year period. 





Russia imports 
shock therapy 


By John Lioyd in Moscow 


Prof Sachs, and the other 
of the advisory team, 

are generally in favour.of a 
rapid transifion to a market 


ernment, though more dis- 


creetly: Mr Stanislav Gomulka |- 


and Mr Jacek Rostowski, both 
af whom teach at the London: 
School of Economics. 

Also from the LSE is Profes- 
sor Richard Layard, well 
known for his work on wages 
and productivity in the UK, 
and now advising Bier gh op 
government on soci icy. . 

Professor Anders Asli a 
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Mr Pashko, a founding mem- ° 
ber of the opposition Demo- 
cratic Party (DP), said during a 
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Drug pricing needs radical |German 
change says consumer body 


By Paul Abrahams 


THE National Consumer 
Council today called on the 
government for radical 
Changes in in the way drugs 
are priced. It said the dominant 
concern was the lack of trans- 
parency in the way drug pric- 
ing is decided. 

The council argued that the 
lack of transparency means the 
drugs industry can presently 
manipulate prices, selling some 
at artificially inflated prices, 
while others are sold at nearer 
their real cost. 

Since the whole negotiating 
procedure is carried on in 
secret it is simply not possible 
to gauge the truth, the council 
said in a report published 
today. 


The government is preparing 
for negotiations next year with 
the pharmaceuticals industry 
to set up a new formula for 
drug pricing. Nearly £3bn was 
spent on prescription drugs by 
the NHS in 1990. 

, The council said the negotia- 
tions next year provided an 
Opportunity to create “a new 
openness and an ability to 
examine the basis on which 
Prices are established.” 

The council admitted that 
arguments put forward by the 
industry that further price con- 
trols could affect investment in 
new products should be taken 
seriously. However, it said it 
wanted to see hard evidence of 
how costs are currently appor- 


that an independent 
is 
ing increasingly acute as 
the US's population ages. 
Between 1977 and 1988, the 
number of prescriptions writ- 
ten by doctors in England 
increased by 5im. As much as 
96 per cent of that increase was 
attributable to prescri 
for those who had reti 
The report argued that for- 
ther cost-containment meth- 
ods, such as greater use of 
generic, non-patented drugs, 
and measures 
tion rates would not poceasar. 
ily harm the UK's domestic 





Economic 
modelling 
initiative 

By Peter Marsh, 
Economics Staif 

‘THE Treasury and the Bank 7 


are to be invited 
some of their work in eco- 


rates, publication of more 
details related to modelling 
would be against the govern- 


Small businesses seek 
action to speed up 
late payment of debts 


By Charles Batchelor 


to Interest Group seeks to 

bring in new legislation which 

will give suppliers the right to 

charge interest on unpaid 
voices. 


im 
Businesses in England and 
Wales have the worst record in 


time, according to two debt col- 
lection groups, Dun & Brad- 
street and Intrum Justitia. 
Suppliers wait on average 51 
days for payment after the date 
on which their bilis are due to 
be settled. 


daya in Italy, 28 
France, 22 days in the Nether- 
lands and Denmark and 18 
days in Germany. 


1990, 
But there are signs of grow- 
ing interest from the debt col- 
lection agencies and the banks. 
The latest campaign is 
backed by Dun & Bradstreet 


businesses is 


demand 


lifts UK 
clothing 


By Daniel Green 


HEAVY DEMAND from 
exports the first nine 
months of 199] to £1.35bn, a 
12.9 per cent improvement 


ments and an increasing 
emphasis on markets in the 
European Community were 
the switch 
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A steam rail in south 


rolling 
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Terrorists use 
firebombs to 
attack stores 





British Rail hopes to 
both tracks of the Severn Tan. 


rz Engiand is to be auctioned in London today, with an estimate 
Isfield in East Sussex mcludes 1% miles of track, the original ticket office 
stock, and the station master’s house. Isfield station opened in 1858, closing in 1969. 


nel which links London and — 
south Wales to passenger 
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ae at ; the Soviet Union, Sweden, flights a day to over 300 cities in 33 
Switzerland and Turkey. countries around the globe. 
Wherever we fly, Delta is A few other firsts. 
dedicated to bringing travellers As important as schedule and 
the best service in the sky. convenience are to travellers, they're 
Service that's more convenient, just part of the reason for you to 
and gives you more travel choose to fly with us. 
choices. Tendered with the Delta has the youngest and most 
special warmth and , modern commercial aviation fleet of 
From lef, Delta Flight Attendant Bonita Caringola, professionalism the people of its size in the world. As well as one of 
ee ee ee Atcha turpbeale Alla Beconand Delta are known for. the most generous frequent flyer 
: Now that Delta Air Lines has . First across the US.A., programmes. And our emphasis on 
begun greatly expanded operations first around the world. service has earned Delta the best 
. across Europe, the Middle East and With Delta, you enjoy the record of passenger satisfaction 
". Asia, the world has become smaller, convenience of flying to any of over among major U.S. airlines for 17 
‘and the atmosphere-warmer. 240 U.S. destinations with one ticket, straight years.* 
_ With new transatlantic nonstops on One airline system. Have your Travel Agent book you 


and a European hub in Frankfurt, And you have more travel choices, on Delta. Or call us direct. 


Delta now flies from Austria, because the Delta network serves And let us welcome you ta 
Belgium, Czechoslovakia, Denmark, more cities within the U.S. than any Delta’s world. 

England, Finland, France, Germany, other airline. In fact, DEITA AIR LINES 
Greece, Hungary, India, Ireland, Delta’s system is first 


- Israel, Italy, the Netherlands, in flights worldwide, Fates Ve Love bF lyAnd It Shows: 


“Based on consumer complaint sutistics compiled by the U S. Deparment of Transportation 


Norway, Poland, Portugal, Romania, with more than 4800 Delta Air Lines. 1991 
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Richard Tomkins reports on how 
the takeover of the British ferry 
operator has run aground 


HE voyage to nowhere, 
they call it in the ferry 
industry. What they 
mean is a return trip that pea- 
ple take for the fun of it with- 
out bothering to get off at the 
other end. But the phrase has 
become a metaphor for the 
acquisition of Sealink, the UK's 
second-biggest ferry operator, 
by Stena Line of Sweden. 
Barely 18 months after the 
Swedish company’s takeover at 
the end of one of the longest 
bid battles in stock market his- 
tory, the acquisition has gone 
disastrously wrong. 
Sealink has turned into a 
black hole — its losses seem- 
ingly out of control and its 


Swedish parent threatening to. 


close it uniess empioyees agree 

to drastic cost-cutting plans by 

the end of the month. 
According to Stena Line, 


Mr Sten Olsson had decided to 
Glversity out of metals. Like 
his father and grandfather 
before him, his TS 
say, he had felt the of the 
sea. The Stena group - and 
with it, Stena-Line - was the 
th shi cine dustry. eee 
ie ship} im 
The unenviable task of fol- 
lowing In a famous father’s 
footsteps fel) to Mr Dan Sten 
Olsson, now 44. By 1983, he had 
started taking over the reigns 
of power, and Stena Line was 
on its way to becoming the 
jewel in the Stena crown. 
Starting as a simple ferry 
operator on the Baltic Sex, 
Stena Line had developed the 
cruiseferry concept: the idea 
that well-appointed vessels 
with on-board gambling and 
entertainment, good restau- 
rants and duty-free liquor 
could persuade people to make 


UK a 





Ownership structure 


THE CRISIS AT SEALINK 













: of acquisition costs, but the 
. fiom borrowed to cater for 


that never happened. 
growth strategy bas 
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mS 
losses are 
Stena 






5 Baaieetion en . 
a Line throug! 

get Stentor that, mach 
depend a0 mrospects of 2 = 


sic wingering | 
ee bat ith are few convincing 


are 2 lot of assets in the Olsson 
there are a jot of del debts, too.” 


out of the 















































gone 
Sealink’s labour costs are the i : question: 
root cause of the crisis: too ferry trips not just to get from accord. Mr Paul duff, Gareth as i ney tak of the aan ority shareholders . 
many people doing too little A to B, but for pleasure. , became head aging director at - have come to suspect that 
work for too much money. Passenger numbers and pro- of group strategy at National Under bim, the at Stena Line is run more for the 
Yet there is a puzzling aspect fits soared, and in 1988 the Bank, and several has been ditched in favour t of the mrivate Olsson 
to the affair. Sealink was mak- Olssons floated the company Me as fom) om others were snapped up by Sea-  survit . b ooterprises than in the share- 
ing good profits before the on the stock market. But, with Link's foes: Mr Garnett to At Stena Line's Gothenburg ears interests. - 
Stena Line asa So, eat the Baltic's growth potential SS become commercial director of headquarters, 1s however, © re ‘AL holders tnt Line's last annual 
it into su approaching ustion, a BS st ‘2 - u 
epnerate plant? . tine needed to turn elsewhere. nen a nel operator; Mr Mike Aiken to office overlooking ‘Stena’s ves- meeting, the minerits share: 
Overmanning may be partof _ Sealink, the privatised UK SAFE become of Sea Contain. sels in the harbour, Mr Ottos- poleers the enoghiimaant of 
answer; but the rest of it lies in ferry operator owned by Ber- STENA LINE AB PARTNERS AB ers’ ferries division; and Mr son says £350m was 2 Brice aya t auditors to inves- 
the story of how a family muda-based Sea Containers, : Malcolm Hewitt to join Air UK, well worth paying to get a foot- lependen her Stena Line bad 5 
dynasty’s ambitions have looked an irresistible target, tt L aoe the airline, as sales and mar- hola in the EC with a well- tigate Hinsucially as a resolt 
alink and it was in iness PEPE a 6 ay a8 
Hely- quoted Swedish parent Knew best, and Mr Dan Sten Dat Sten Olsson: optimistic Tw fywet nbauts ew ne pacera tera eer ceeren The Sealink helm, mean- “Yes, it was a lot of money,” of intercompany dealings with 
company to their knees. Olsson believed it bad big trading profita were £32m in ise Sealink’s potential with a Mr Christopher Garnett, for- while, was taken by Stena says Mr Ottosson. “But it was other companies Oe 
Stena Line, although quoted development potential. The the last full year before the two-pronged strategy: a £178m mer head of Sealink's Euro- Line's chief executive, Mr Lars- much son’s private ownership 
on the Swedish stock market, acquisition would also give takeover. But, after i investment in upgrading and pean sector. Ottosson, who set about than 
enjoys only limited indepen- Stena Line the title of the profits of £10m for the Isle of expanding the fleet, and an “We tried to tell them that boosting capacity in line with selves, 
dence. Some 60 per cent of its world’s biggest ferry operator. Wight ferries and £4m for Hov- attack on labour costs the British weren't into this forecast growth. By cost £1 
shares are controlled by other In May 1989, Stena AB -  erspeed, all that remained to the cutting of 850 jobs. thing of great day trips on fer- spring this year, Sealink £350m 
companies in the Stena group, Stena Line's holding company Stena was £18m ~ barely The job cuts were uncontrov- ries and having meals on board eno’ new and refurbished depend: 
and these, in turn, are con- - joined with Tiphook, the UK enough to cover even half the ersial. Sealink, unlike its big- because, unfortunately, when vessels In place to cater for a 
trolied by the Olsson family. container rental group, to cost of servicing £350m-worth gest rival, P&Q European Fer- some passengets have had too big increase in its market. The 3 
The Stena group's founder, launch a break-up bid for Sea of debt. ries, had never properly got to much to drink they cause trouble was, the passengers ruil 
Mr Sten A. Olsson, is the stuff Containers. But Mr James “Of course they paid too grips with its labour costs offence to other passengers, never turned up. given 
of which business legends are Sherwood, Sea Containers’ much for it: there 1s no doubt while part of Sea Containers. | whereas this doesn't seem to | That would have mattered ated, says Mr Ottosson. it needs 
made. Now 75, he was born to president, ‘used all the means about that,” says a Swedish The investment strategy, happen in Sweden. — Jess if the company had made new owners’ top priority had culties. 
a humble fishing family, but at a disposal to raise the stock market analyst. however, brought about funda- “And of course, in Britain better progress in cutting its ab Sealink's costs. will be moving back into profit, 
by the age of 23 had begun “They got carried away with mental ents between you don't have these enormous costs. But here, too, the com- — But if that was the top and by 1993 shareholders will 
building what was to become me year passed before a deal it. It t them big public- Sealink’s directors and the tax between what pany turned out to have been ity, why did-Stena launch a be queuing up for 2 rights 
Sweden's biggest scrap metal was done; and, at the end of it, ity, it put them on the front company's new owners. For- you pay for a drink in Sweden over-optimistic - this time, £170m investment programme issue. “Five years from now, 
company. In 196] a brush with Stena paid $570m in cash (then the FT and, in the end, mer directors say Stena Line . and what you pay on a ferry. about the speed with which it before cost-cutting had.even . Sealink will be seen as a good 
the authorities almost blighted equivalent to £350m) for Sea- they simply couldn't back off. was obsessed with the idea of “In Gothenburg, Stena will could reach new crewing begun? It was @ necessary buy, provided ‘we'. come 
his career when he was con- link, with Sea Containers It Hes in human nature that introducing its cruise-ferry say that 50 per cent of the pop- agreements with the unions. ture to win loyees' confi- the | ‘of cutting 
victed on 23 counts of supply- retaining | the profitable Hover- you can't walk away from a concept to Britain in the belief ulation will take a trip on one By now, Sealink was heading says Mr “It's costs and mproving perfor- 
ing strategically important speed and Isle of Wight ferry deal once you become so that a vast leisure market was of its ferries every year rey difficult to get people to _ mance ~' we ‘will, J am 
metals to the eastern bloc. But operations for far sell involved in it.” lying untapped. because see. ves as ger revenues were way below eve that re’s a future pretty sure ru that.” - 
aides say the convictions were Did ambition get the better © The £350m debt burden was “There was an amazing being in competition with the forecasts and wage costs way after the cost-cutting process if For now, however, all that a 
made oa a technloallty, and he of Stena’s judgement in paying only the beginning of Sealink’s assumption by the Swedes that ee eT above them. On top of that, the they don't see a good fatare . seems clear is that a long, : 
received a royal what it did? Simple difficulties. Once in control, what worked in Sweden for people’s leisure time. I company was having to service good vessels.” cruel winter lies ahéad for Sea- ., = 
Even before that qneident, suggests as much. Sealink’s Stena set about trying to real. would work over here.” says don't think in your wildest big debts — not just the £350m Whatever: the explanation, link and its employees. be Bo hy 
CONTRACTS AND TENDERS PUBLIC NOTICES LEGAL NOTICE 
SUPREME COURT OF THE STATE OF NEW TORK zn 
COUNTY OF NEW YORE - 
NOTICE 1S HEREBY GIVEN that application is being made to In the Matter of the NEW YORK AGENCY 7h 
Parliament-in the present Session by the Alliance & Leicester Building . 
INVITATION TO TENDER : DCS/DMS Society for an Act under the above name or short title for purposes of MANE OE emer: AND COMBGERCE MUTERNATIONAL,S2 
ee tee fellas 8 ome ene NOTICE OF CLAIMS PROCESS-AND - 
To provide for the vesting in Alliance & Leicester of such part of the RELATED BAR DATE FOR FILING PROOFS OF CLAIM oo 
i j undertaking of Girobank ple as is represented by alll accounts of NOTICE IS HEREBY GIVEN THAT the Se intendent of Banks of the State of New York (the 
The Renauit Group is seeking a systems cuttomers of Girobank ple who are individuals, net being accounts “uperoneeen) pungent ERAT the Sestianende obs Seu of New York the "New Yar 
ee Se adel ee its car eae pa oe as lee stan anand Ban =) Law Srerrsh pe ry imemanonal SA BCC SAT ney poy oe eds eertnee 
istribution subsidiaries throughout Europe, seoceee (ihe peren oe Pines on prcess for determing and pa as by arece 
5 pe date or daies Lo be detennined by the directors of Alliance & Leicester in Yer Seg ta he aes eve LAT gare AD tae tf STANDARD TOME 






This solution, which is to be implemented in 
1993/1994, must also be suitable for offering to 
dealerships in the Group's primary European 
network and members of its secondary 
European network as a replacement for current 
systems solutions. 


The technical profile of the systems solution not 
only includes computer management systems 
related to the business (DMS) and for 
communicating with the Renault Group (DCS) 
but also defines the interfaces between the 
Renault Group's computer systems and computer 
systems which may be used by the dealerships. 
The systems solution must be responsive to the 
concerns of the Renault distribution networks 
with regard to ergonomics, productivity and 
customer Services. 

Suppliers wishing to respond to this invitation to 
tender must furnish Renault, no later than 
December 20, 1991, at 12 noon, with an 
information pack containing references 
(especially relating to the automobile industry) 
and literature providing evidence of their 
expertise in the design, distribution and support 
of a systems solution of this rype on a Europe- 
wide basis. The type of task which the supplier 
would wish to sub-contract to secondary 
suppliers, should the need arise, will be specified 
in the information pack. 


On the basis of the above, Renault will draw up 
a short-list of suppliers who will receive the 
tender documents subject to giving undertakings 
on confidentiality. 

Applications, in the French language, should be 
addressed to: 

































Mrs Rosine Arcayna 
RENAULT 
Direction de !'Informatique et de l'Organisation 
Depart.0450, 34 quai du Point-du-Jour 
92109 Boulogne Billancourt Cedex 
FRANCE 








accordance with 2 scheme agreed after consultation with the Bank of 
‘England and the Building Societies Commission in relation to the whole 
or any part of the personal bank and all property, rights and lisbilities of, 
or held by, Girobank pic in coanection with the personal bank; the 
validation of references in deeds and other instruments; provision for 
membership of Alliance & Leicester, the saving of contracts, stamory 
provisions and other documents, bailment, securities and proceedings 
and the provisions of the Bankers’ Books Evidence Act 1879; the 
continuance of accounts; saving for the powers of Alliance & Leicester, 
Girobank or cither of them to deal in any way with the assets and 
abilities of their respective businesses ang to carry on or discontinne 
either or both those businesses; and to make further provision 
supplementary to or consequential upon the purposes aforesaid, 
inciotiag tho seclicaion of Son lempetsd Ack 30 Sectlend sod Necker, 


eas pt a Gcaca Gh dcr ws lca isa 
Act may be inspected and copies obtained at the. price of SOp each at the 
head office of Alliance & Leicester at 49 Park Lane, London; at the 
Alliance & Leicester Building Socicty, Scouish Administration Cemtre, 
Broughton, Edinburgh; at the Alliance & Leicester Building Society, 
Regional Office, 63 Royal Avenue, Belfast; and at the offices of the 
wndermemiioned Secretary and Parliamentary Agents. 

Obdjection to the Bill may be made by depositing a Petition agains: it. 
If the BH! originates ia the Howse of Commons the latest date for 
depositing such 2 Petition in the Private Bill Office of that House will 
be 30th January 1992; if it originates in the House of the Lords the latest 
date for depositing such a Petition in the office of the Clerk of the 
Parliaments in that House will be 6th February 1992. Further 
information may be obtained from ube Private Bill Office of the House 
‘of Commons, the office of the Clerk of the Pastiaments, House of Lords 
or the undermentioned Parlismentary Agents. 


DATED 2nd December 1991 

I, HEPPLEWHITE, 
Alliance & Leicester Building Society, 
Hove Park, 

Hove, 

East Sussex, BN3 7AZ 

Secretary 


SHERWOOD & CO, 





Appointments 
Advertising 
appears every 
Wednesday 
& Thursday 


Friday 
(in the 
international 


edition only) 


BLANCHE 
CAMUS 
1884-1968. 
‘Paintings of the years 

|905-1935". 
Exhibited until 


19th December ‘91 
at Addison Fine Art, 
24 Davies St, 
London Wi. 
Tel: 071-493 7175. 





(THE “BAR DATE). Only daims filed on ur before the 
accordance with the provisions of Arude XII of the New York Banking Law. 


IF YOU YOU ARE ENTTILED TO FILE A PROOF-OF CLAIM BUT FAN. TO DO SO 
RR TOO OR BEFORE THE BAR DATE STATED ABOVE, YOUR CLAIM WILE BE FOR- 
SR re NO Tea TO ANY DISTRIB! NON THAT CLAIM AND 
YOU WILL RECEIVE NO REGARDING YOUR CLAIM. Al} claims against the 


ER NOTICES against 
of whatever character, whether secured or unsecured, fiquidated or evita: feed Or contingent, - 


mnust be presented in the Claims Process. 


perintendent took possession of the business and of the Agency on July 5, 1991 pur- 
suant to Section SOE of the New York Banking Law and Is currendp toking spe to Sen the Doeysiens Peed. 


Any having 2 claim agains the . oF Such person's duly appointed and authorized per- 
sora o legal represemtive, ny fea Poot of am in resy ‘of each claim arsing out of a distine: traneac~ 
op or senes of transactions with the h when such claim arose or the mature or type of 
such claim (subjec to Section 3 below). Toure than one person i st in or is making adaim. then  ~ 
all oust complete and file a Proof of Claim together. All claimanis must file 2 Proof of Claim in the Clazns - 


Process, even if a claim was _made known in some other way tu the New Ye 
= Aa cin a previously. 7 © Agency or to lew York State 
3. WHO MAY NOT ETLE . 
A perion may nt file a Proof of aim in respec ofany of dhe Slowing: 


{a} a daim arising vut of uransactions wih sificxs. of BOCT S.A. other than the Agency 
tons with emities affdiaed with BCCI S.A. in any other way; 7 Seema cane; 


(3 ci oot rprecung an corel lel cigaionagsina the Agermy if he Agency were 2 a 


separate und i 
fc) a clarm resenting a amount due or other Liability io her office or branc! wholly 
(excepe fnr a womninal nuraber of directors shares. anyl subsidiary of BOCTS.A, 


Persons havi a aim thar falls 
and differen pe wing a im er or ane ym heed to 


nin rate 


pursue it in separ 
not sdaininsered the Superintendent and sha ld tact Smou! 
4-45 Bare ical she nes for Tater rmadon Sriap' Boul. 





a enut 
adopted by the Superintendent soe? dey on geen ae rere heen 
thereto, in respeg each claim arising from distinc: ransacton or series of wrahesciions with the Agericy. All 
petpons havin uum for priority of payment shall make demand in wring for priorhy in the place Sele sost 


‘Caim. 
1s nec ty Cabos by 
or 


rel Vi this notice was received 

ting theres. Persons recerving th by publication any ochi 

and the instructions relath New York 

380 Pith Avenue, Sevens Seventh Floar, seResbar tere 10098; Artention: Beas 


oo BCCI S.A, 
nest Sor Proof of Claim. Persons 

requiring additional Proofs of Claira must male such themed ee 
be prepared in the Engish bnguage oe jes. AL Frool of Claim are required to 
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March 27, 1992. Each Proof of Claim mus be either mailed of delivered 


New York Scene 


530 Fifth As 
Seventh Floor, 
New York, New York 100386 


The Bar Date, the deadline for filing all Proufs of Claim; im: $0 pos Eaniern Standard Time, on 
Shag cree 











Foutel.s Froot of Chics Sod Dopey Saperiacn or boa or [992 If delivered, a Proof of . 


Chim must be received by the 
PROOF OF CLAIM 1S FILED nti she Bar Date. NO 
DENT OR HiS STAFF. 


of before 
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SUESTIONS Be SUG AS iy SHOU. PROOF PCLAINTOR AKE ANY OTHER 
AS on ER ULD FILE 
Rerion WITH RESPECT TO YGUR CLAIM, Soap rit EApRoor Or uO FRET. Ff 
Dated: New York, New York 
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CLEARY, COTTLIER, STEEN & HAMILTON 
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A slow recovery isin prospect. . 
from the Second deepest ‘reces- 
sion since the second world 


war.. Aiter ‘nine. years. of. 


“the economy is Itkely 


to shrink by about. 2 per cent. 


this year but turn'up in 1982. 
Economists. have-a wide range 


of projections. for next year,: : 
foreseeng-growth of between 


zero and around.2,7 ‘per cent, - 
on the négative side, a conte 

bination: of large: payments 
debts run-up during ay the late. 
1980s, cecontiale ‘boom, weak 
consumer and ess confi- 
dence and high real interest 
rates could: economic 
activity for some months. The 
run-up: to ‘the -general is 


back 


could ‘also have a further. 
unsettling effect, « 4 
growth More positively, the 


optimists point.to a boast to 
economic’ activity from ‘lower 
inflation and continuing good 


WORLD ECONOMIC GROWTH 
Total output in the leading 

nations is expec- 
md ‘grow in 1992 by just over 


2 per cent. This is after slug: ~ 


gish expansion this year .(the 
worst for the -world ‘economy. 
since 1982) af about 1 per cent. 
But there are question. Taras 
over the two ‘biggest expo: 
tnarkets for the Ui in the US, 
is likely to. be 
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MANAGEMENT 


or recovery 


. Peter Marsh offers a word of advice on the state of the economy to 
executives. drawing up corporate financial plans for the coming year 





year of nearly 9 per cent, is 
likely to rebound 34 per cent 
in 1992. 


GENERAL SERVICES 
A booming part of the econ- 
omy in the late 1980s, but 
many sectors have seen a 
decline in the past year. 
According to Business Strate- 
Bies, a consultancy, the general 
area of hotels, catering, distri- 
bution and retailing is likely to 
see a 15 per cent increase in 
output next year, roughly 
reversing this year's loss. A 
small increase of some 2 
cent is expected in 1992 in the 
financial and business services 
industry, an area that was 
g at an annual rate of 
sbout 10 per cent in the nild to 
late 1980s, 


CONSTRUCTION — HOUSING 
A misery market for the past 
year. In general construction, 
which ich_sncludes offices and 

buildings, a 2 per 
ceca output fall is likely next 
year, r an 8.8 per cent 
decline in 1991. 


HOUSEHOLD GOODS 

With many households having 
cut back on purchases of 
“durable“ goods such as TVs, 
washing machines and other 
electrical appliances, a 
rebound in these areas can be 
expected. ‘Staniland Hall, a con- 
sultancy specialising in con- 
sumer spending, reckons 
“brown goods” Including 
audio, video and i 

equipment will see a sales 
spurt of 6 per cent in 1992, with 
spending on “white goods", 
such as cookers, up by just 


All change for 












bank’s charges 


By David Waller 


est German compa- 
nies seeking to build 
up businesses In the 
east face a challenge with 
their new employees. They are 
finding that ae baggage of a 
comma upbringing ts not 

The ah is 

problem is particularly 
critical for companies in the 
service sector. This is well 
illustrated by the case of Com- 
merzbank, which alone of Ger- 
many's three biggest banks 
has built up a network m the 
east from scratch. 

Whilst Deutsche Bank and 
Dresdner Bank snapped up the 
former state banking sector, 

decided to go it 
alone. The bank faced a colos- 
sal challenge in recruiting and 
training a new workforce. 

The first advertisements 
were placed in leading east 
German newspapers in the 
spring of last 5 year. Some 6,000 
people le api for 100 special- 
ist technical and clericat jobs 
and 10,000 chased the 70 grad- 


to Jobs in management. The 
exercise has been repeated 
since and altogether Commerz- 
bank has hired 1,000 people 
from the east. 

The Marquis de Pers, 


money was simply not impor- 
tant, that everything was OK 
here in the prosperous west," 
says de Pers. “They were 
amazed to find out that we 
could calculate exactly how 
much the training cost, that 
we know how much every- 
thing costs. They were aston- 
ished to find that the use of 
company phones for private 
use was not desirable. In the 
east, it was entirely acceptable 
to organise your persone] life 
in the office hours — people 
were always nipping out if 
they heard that something had 
turned up in the shops.” 

The recruits are picked less 
on the basis of relevant experi- 
ence - it was difficult to get 
any in the east — than on per- 
sonality. They are all obliged 
to sign a statement saying that 
they never worked for Stasi, 
the east German secret police. 
Sometime membership of the 
communist party is not held 
against them, but not sarpris- 
ingly, they are expected to 
abandon Marxist ideology and 
learn to revere profits. 

At present, all the eastern 
branches are managed by 
“wessies”, but so far, a total of 
around 150 “ossies” have 
embarked on the 2-year pro- 





depressed by a weak recovery over 1 per cent. Tesponsible for recrnitment gramme leading to mana 
from the recession in Ger- and training in the east, says Tent positions. © = 
many, a slowdown’ can be . ¥ : FOOD that the new recruits need The training, a mixture of 
expected after the post-unifica- in earnings, income against better equipped busi-- ings across the econ: ity in manufacturing (in terms Food shops have been one area | “psychological assistance” academic studies and practical 
tion surge. Overall, the opti-. pone has. slowed, farther nesses overseas. omy come down sharply of output per hour worked) of retail spending to have | when they join the bank. work in the branches, takes 
mists reckon exports - ‘could raking consumer . demand. from an annual 9% per cent in was up about 2 per cent. Capel weathered the recession rea- | “They have to learn that there place largely in the west. 
grow by 4-5 per cent. _ Next year, real disposable CREDIT December 1990 to 7% per cent reckons that by early 1992, the sonably well. Household spend- } is nothing evil about making a When the course is aver, the 
- income is likely to increase by’ panier ip teortiaee note in September. This trend may -year increase could be ing on food will probably be up | profit,” he says. They all goon trainees will be encouraged to 
CONSUMER SPENDING just 1 per cent, according to sea. Many poopie - continue into next year, with up to about 10 per cent, adding 1 per cent next year, roughly | a week's introductory course take up jobs in the east, 
This accounts for two-thirds of | Oxford Economic Forecasting, Punianed by the h debts a analysts expecting the * confidence. the same as 1991. on capitalism. They are also although they will be free to 
UK gross domestic product and after 3 per cent growth in 1990 taken on during the 1980s, to dig so,aroniad 6 per. taught how to look after cus- compete for jobs in the west if 
has a big impact onthe health - and little change this year. on . The oer by 1992. Unit wage MANUFACTURING CONSUMER LUXURIES tomers and to talk to them they want to. 
of many important sectors, | savings ratio (the ion of costs in manufacturing are The Treasury reckons manu- Anything th that smacks even | properly on the telephone, The course costs the bank 
This year, INVESTMENT. disposable income starting to come down rapidly; ing, which accounts for faintly of rich living will proba- “One of our earliest recruits upwards of DM!20,000 
consumer spending is expected Companies in internationally climbed to nearly 11 per cent at the Treasury ficts this fig- about a fifth of total UK ont- bly have a less than wonderful | told us thet she really knew (£42,105) per person a year, 
fo fall by 1 per cent, after the traded areas such as manufuc- the end of last year, and so far ure will show a 2 per cent put, will grow by more than 3 1992. Recreational goods and | how to handle customers,” including salaries, which are 
large yearly increases, inthe tured goods will have. to dig has come down only to a little decline next year. These per cent next year, but some jewellery are likely to see | recalls a tutor at one of Com- the same for trainees from 
1980s boom. Next year, con- into profits’ soon to restore over 10 per cent. It will decline » BACCO! to the more think this is too optimistic. IC], respective sales increases of 1.5 |] merzbank's training centres. east and west. 
sumers are expected to _ investment levels and so keep only slowly next year, reaching bullish pundits, will spur Britain's biggest manufacturer, per cent and 1 per cent in 1992, “It was a matter of great pride It is now more than a year 
15-2 per cent more, as the up with competitors. In 1991, about 9 per cent in a year. industrialists into increasing is gloomy. it thinks next year’s far beneath 1980s levels. to her that she was so rude to since Commerzbank took on 
recovery gains strength. _ manufacturing investment is : investments and lead to an pick-up will be “very modest”. customers that they never its first eastern recruits and de 
. kely to show a fallafsome 16 EARNINGS. . overall economic boost. . ib 1302, export-intensive sec- CARS i called back. She was genuinely Pers says that they have 
UNEMPLOYMENT per cént:-That will show up Here the nicture is poor for the tors are likely to ae fart UK car makers are deep in the | pleased that she had saved the become “indistinguishable 
Another worry for consumers. soon in outdated technology, consumer, but good from an PRODUCTIVITY out of doldrums but expect better | bank the bother of having to from thelr western colleagues 
Many have cut their spending, plant and buildings. Even after " industrial point ‘of view. The Companies in manufacturing chemicals which i likely to things ahead. Next year, new | deal with anew client.” | ——_ in. the way they dress, the way 
aring they might soon join the large risés in capital spend- slowdown in and are kely to gain prodite- see an increase in output of 88 car registrations are expected “In the west, the customer is they talk and think", Newer 
the ranks of the fatlese. Inthe ing in the late 1980s, this a more adap workforce tivity increases arising from per cent, to Oxford to increase 12 per cant after a king", says de Pers. “In the reeruits still face problems but 
year to October, unemploy- means that many manufactur- was the case in the last ‘higher production (assuming Economic Forecasting. Engi- 20 per cent in 1991. The e customer just had to it looks as though a new breed 
ment climbed by nearly 900,000 ing ¢ companies will have to “recession may encourage the economy picks up) with neering, which has been one of faye of cars in use is likely | wait.” of post-unity banity manager is being 
to just under 2.5m. As @.conse-_ spend ibstantially : more B investment by the’ rai smaller work forces. According the hardest hit sectors over the year afer 2 per cent next Another lesson to learn was born, neither nor oes. 
quence of rising -unemploy- © ea in ‘1992 and’ 1998 if sector, giving a gel eco- to stockbroker, James 1,in past year and will probably a5 per cent rise in | the value of money. ieeople but a combination of bo 
ment and a drop’ the rate of ie are golng to survive Romie’ boost. Underlying earn. the year to mid-1991 uctiv- Erperience an output th the belief the wossie. 


-In the coming years, conventional automotive technology will not be enough 
to address issues of economy, safety and environmental. protection in the 


New technology for the 
road ahead. 


transport industry. And with the lifting of European trade barriers, it is even 
more critical that technology keep pace with the changes, particularly 
vehicle design, scheduling and traffic management. Not surprisingly, 

Mercedes-Benz are working on all these areas, but certainly not in isolation. 


The Prometheus, Drive and 
Traffonic projects aré current 
examples of the Mercedes-Benz 
commitment to the development 
of intelligent transport and 
commercial vehicle management 


B systems, 





We keep a keen eye on scientific and technological advances in 
many related fields. And we are firm believers in the creative exchange of 
ideas, especially with our associate companies. As a result, ideas looked upon 
as science fiction not too long ago have now become fact. Ideas such 
as the new diesel engine concept introduced in 1989, created from new 
materials, with integrated electronic systems. And a range of computerised 
management information systems to aid fleet selection and efficiency. 
Ideas made possible through collaboration with specialists in micro- 


electronics and telecommunications. And precisely the ideas that will take 
your business into the future that is Europe. 


Committed to your success. 


Our concern for the future. 


As the largest manufacturer 
of trucks over 6 tonnes, we 
are keenly aware of our 
responsibility to the world 
around us, With 2 commit- 
ment to innovative research 
and careful design, we aim 
to ensure 3 clean and 
healthy future for all. 





Mercedes-Benz 
Commercial vehicles 
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Building 
new district 
offices for 
British Gas 


CONDER PROJECTS, the 
division of the Conder Group 
which deals with designing 
and building, has been 
awarded the £2.25m contract to 
construct district offices for 
British Gas Southern on its 
site at Reading. 

‘mete steel framed building 
sq metre stee! ildi 
will be L-shaped. 

The building is seen as com- 
prising three storeys and the 
storeys themselves will be con- 
structed around the central 
feature of a glazed entrance 
atrium. 

The design includes a mix- 
ture of cellular and open plan 
offices. 

The designs show provision 
for a restaurant as well as for 
business conference facilities. 














CONSTRUCTION CONTRACTS : 


£5.8m orders awarded to Eve Group — 


New contracts valued at £5.8m 
have been won by the con- 
straction division of EVE 
GROUP. 

The projects are ied by a 
3.4m of 61 new 
flats in four for the Pad- 


The new flats project is 
expected to take more than 


works for the London Borough 
of Greenwich. 


at Pirbrignt, 
Lloyds Bank SF 


Water treatment plant at Rivington 


North West Water has awarded 
maain £l6m 


je of cessing almost 
fom gaoos of water & day - 


Sewage treatment centre 
for Liskeard installation 


ENVIRONMENTAL 
CONSTRUCTION, part of MJ 
Gleeson Group, has been 
awarded a £2m contract by 
South-West Water for the 
design, construction and instal- 
lation of an anaerobic diges- 
tion sewage aladge centre at 
Liskeard, 


Corn 
Trott by ECL on the factity 
wal] include» combined, best: 
methane produced by the 





Liskeard 
amet identical to the one 
ECL is constructing for 
South-West Water at 
bridge, Devon. 


Eco beni iee woe 
contract | design, supply, 
le . i 4 


and 
of a Helixor aeration plant for 


effluent treatment at Dale ~ 


Farm Foods, Holme-on-Spald- 
ing-Moor, Yi Yorkshire. 


The world’s most digitalized public phone 
system, the largest packet switching data trans- 
mission network, the world’s most extensive 
and successtul videotex system, the first fully 
operational nationwide ISDN. This is France 
Telecom's track record. 
Yet, state-of-the-art technology would mean 
very little if it didn’t translate into practical, 


accessible, affordable, customized solutions. 


Paris * Londor * Bort * 81 


ee Eee eet a eT eae Ts 
ancisco ¢ Mexico City * Caracas ¢ Buenos Aires + Tokyo 





diversionery pipelines and a 
station. 


building. 
Fitzpatrick wins 
bypass contract 


FITZPATRICK 
CONTRACTORS have been 


ners, is over old ironstone 
workings 





ROIS IR Ne ee nd 
jing ¢ Djakarta ° Singapore. 


Surrey, and 
Nominees in 


Regional general hospital 
in prospect for Oman - 


YAHYA COSTAIN LLG, 2 0 
Qostain Engineering & Con- 


TAYLOR WOODROW's work 
in Scotland has been ‘increased 
by two new Se awards in 
Glasgow wale are together 

be worth more 
a —_" 


At Hope Street, Taylor 
Woodrow Construction Scot- 
land is engaged in building a 
fevelopmsat for Bh -_ Ciyde- 

fuxray 
side Developments which is 


calculated to be worth in the’ 


region of £2.6m. 

‘The concrete frame hullding 
is intended to consist of four 
Boors of office accommodation. 

Ground floor retail space and 


basement parking are provided 
for as additional features of the 


That's why, together with you, we can help 
define yourown communications strategy and 
more important, implement it. In short, we 
bring the world closer to you. 


For more information call: 
London 

Bonn 

New York 

Tokyo 


(44 71) 899 25:31 
(49 228} 37 31 66 
(2 212) 977 86 30 
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Scottish projects add to «|S 
Taylor Woodrow. books ees 





Following 
sFetrig cine 
INDEMNITY, other 


directorships have been’ 
arngunced: Dans aft, kotoari 
resources, Terry Bridgman, ~ 






In haces FTassigned a special tears to cane 
take a three-month:investigation into BCCI - the 
banking scandal which shockéd the world. Now you - 
can read the. results -of: this investigation in one’ 
continuous, narrative and “discover - ‘what. really 

_ BEHIND 


happened: -in the: “crucial. - 
Available in nly: 
Times, BEL : 
whole story in severt i foraiog 
GQ The Biggest Bank Fi 
“Q “This Bank Would Bribe God.” 
The Sibn Hole inthe Heart. : 








BEHIND CLOSED DOO! has been — 
prepared - te - bankers, ' accountants, 

treasurers, business.schools aid local’ authorities. 
And for all those who. want to know the real story 
behind the BCCT affair. ‘ 


‘To obtain your.copies of this. essential . tiformation ; 


and training resouree, -comy ced and : return. 
parpasineaeese em = . : = 
















‘Peal teens os np ODRFORN Financial Ti 
7th floor, 50-64 Broadway, London SWiH ODB. 
Telephone 07-799 2002 Fax O71 -799 2259. 
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3 (0) -l0 copies at £5 cack (UK) or £6/USSI0 elsewhere - 
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The: ‘new. entrance to Bracken, House,. once the-FT’s home, which has been 
itheticall, Forts 


ly transformed. BY Michael" Hopkins and 


ARCHITECTURE* 9. .* 


Happy marriage of 





in the same direction. Then 
suddenly, as she peers at an 
urn that she believes contains 
her brother’s ashes, the rage 


Electra 


RIVERSIDE STUDIOS 


A stage of whitewashed walls 
and sun-bleached paving is 
sliced in two by an open drain. 
Village women swelter in the 
Mediterranean heat, drawing 
veils across their faces 
when strangers approach. You self 
could be forgiven for thinking 
you Lag hrm ace of 
Lorca’s tragedies. but this 
is Sophocles. These are not 
Spanish widows; they are 
Greek chorines who witness 
with passive resignation the 
rantings and ragings of an 
Electra whose self-mutilating 
anger is. shockingly revealed 
by the scratch-marks raking 
across a stretch of exposed 


thigh. 

Fiona Shaw makes her first 
appearance from one side, 
drenched, half naked and relat. 
ing in a tear-choked monotone 
the death of her father, Aga- 
Mmemnon, It is an entrance of 
devastating intensity, which 
makes you wonder where she 
can possibly go from there. At 
first, as she beats her chest or speaks 
against a wall, is offset by Electra’s garishly 
suburban family. Susan Col- 
verd plays her sister, Chrysoth- 
emis, as a plump frump in 
green whose loyalty and 
ceptiveness are quite unfairly 


his dust. 


ress whose 


is clear and direct. 


drops away leaving a desper- 
ate, lonely girl who cradles 
Orestes’ memory tenderly in 
her hands before collecting 
hese up behind her madness 

and smearing her- 


. This is one of the most elec- 
trifying performances I have 
ever seen, from a bravura act- 

egotism on 

stage often leaves me cold her. 


rah Warner's revived RSC pro. - 
duction, which runs without 
an iniervel, keeps faith with a 
Sophoclean purity of line with- 
out being remotely precious. 
Kenneth McLeish’s translation 


There is no gimmickry of 
design or costuming, yet 
Warner and Shaw have created 
a post-punk Electra whose 
refusal to toe the line is count- 
ered by nagging images of 
social conformity elsewhere. 
The sombre chorus, which 


is a powdered 


Electra will not stop 


away in a dirty 


chorally, lean and hi 


her at your pel 
per- 


brushed aside by Electra. 
Sheila Gtsh’s Clytemnestra 
in pome- 
granate pink, who has per- 
fectly cogent reasons for hav- 
ing allowed her husband to be 
Killed (Agamemnon had, after 
all, murdered her own daugh- 
ter, Iphigenia.) She simply 
wants to be left in peace, but 


The rebel anughoe 
squares up to her mother like 
prize fighter in a boxing ring 
the hapless pragmatist 
inst th idealist. 


against the hopeless 
I love the bold splashes of 
colour — smashed fruit on the 
floor, or life’s blood washing 
stream - but f 
also love the truthfulness of 
the detail. Angry women do 
tend to slash their own wrists; 
tragedy queens are pains, there 
is even a suggestion of Hedda- 
like cowardice in Electra’s 
refusal to wreak her own 
Tevenge. She mimes with a 
cudgel while John pynchs 


ungry 
in for the Ii She is siralL 


spiteful, and in places down- 
right laughable, but you ignore 


Claire Armitstead 


Thérese 









Susan Colverd and Fiona Shaw 
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Verdi Requiem 


SYMPHONY HALL, BIRMINGHAM 


past and present 


‘Yhere have “heeti two 
important architec- 
tural events in the 
City of London in 
two weeks. Last week the 


RUDOLF STEINER THEATRE, NW14 


deathbed as she tests and 
finally reaffirms her faith 
- whose possibilities for treat- 
ment as an opera character 
would seem extremely slender; 


haugh Stanhope’s four million 


feet of offices at B ¢ Despite the emphasis these 


days on the selence of acous- 
tics, it is unusual to find a new 
concert hall where an orches- 
tra sounds good and doubly 


“resonating chambers” for 
large-scale works, but on Sat- 
urday alf the doors to them 
were closed. Perhaps it was felt 
that sharpness of attack is 


son has a magnificently impos- 
ing bass for his music, but 
even that did not stop him 
tiaking heavy weather of the 
“Confutatis”. 


Thérese, the second of John 
Tavener's two operas, was one 
of the handful of works com- 
missioned by the Royal Opera 
in the 1970s. It was first per- 


arrangement of cast window 
bays elegantly echoing but also 
- transforming Richardson" ‘6 
work. Where the printers were 
is now the new atrium at the 


Queen officially opened: the of.old and new would not have heart of the offices. Here is | unusual - n i i i fi 
v ay, remarkable - important for this very Italian The soprano Andrea Gruber ar - 
new hg Roar marge been possible without substan- light, filtered through Blass Blass to come across one where a score. came Nearest to getting on top formed: at eenent coat and then uberly or ae ait aaa 
week the Lord Mayor of Lon- Perhaps Liverpoo Street floors, a i eee : large choir rings out in full _If so, there was an irony in of her part, for she has voice to | reception, and disappeared. ter. 
don opens Bracken’ House the greater triumph beca' it fi 7 = this by glory. We knew from the day it the decision, for this was no spare. At her best she reminds | The production mounted last Tavener's score, now cut 
once the home of this newspa. demonstrates th virtues : it far the most distinguished | opened that Symphony Hall in Italianate performance in the me a little of Leontyne Price, | week by Trinity College of down to a length of about 70 
per and, after rebuilding by id plural funding in both es of atrium in any new London | Birmingham qi on the ‘Toscanini or De Sabata man- whom I heard sing the Verdi | Music was thus of considerable minutes, sets up large-scale 
pub- first count and a return visit mer. Rattle lavishes any Requiem at the Albert Hall, | curiosity value. contrasts of texture and sonor- 


office. Michael Hopkins has 
thesised historical 


Obayashi Corporation, to be lic and private sectors. The sources | has confirmed its dual tri- amount of musi shares i i 
: - ip onthe though she also some of A second look, undertaken ity. But the effect is all of 
the To mdon t base et the Indus- fruits o te Particular mes: and everyday practicality in a | umph. piece and makes every moment the same difficulty in manoeu- | in more modest circumstances, effects ~ bell sounds, echo-im- 
tal Banik Taps aie riage han e —— x ie way that is immensely distin- The occasion was a perfor- come to life, from hushed ring her soprano around with | is sometimes just what an ages, voices carolling or angu- 
ae ae. bi almost are proj seeds nol {more praje of Aa cuit = mance of the Verdi Requiem, angelic high strings to the dark much precision. When difficul- | opera needs to reveal merits larly keening, a final sugary 
shnilar . forw: ere is no doubt in my | given on Saturday by the City cloud of mourning that settled ties beckon, Gruber just sings | previously obscured, particu- vision of ecstasy. It simply 


doesn't add up. or engage one 
in the slightest. 
The conductor, Rhonda Kess, 


mind that the new Bracken out and the “Libera me” did 
not find its unearthly quiet in 
these forward acoustics. 


larly when its composer is one 
of the more prominent figures 
of British music. While recog- 


typal way the Ss. 
approach to arc! Pee en Bah 
Liverpool Street Station and 


of Birmingham Symphony 
Orchestra and Chorus, con- 
icted by Simon Rattle. The 


memorably over the “Lacry- 
mosa”. But he lacks the essen- 


union at King’s Cross and St. . tial Italian style, that dynamic 





Bracken House are listed build- Pancras, where 19th century have had one without the eee of musical effects i i i 
E pulse which should beat inexo- For the natural warmth of | nising that the Trinity stu- had devised the new chamber 
ings. Both nan have been ea will be at the other. At Liverpool Street the | required by this piece make it rably to each climax. its sound some people have ising th heart and soll into version of the opera in collabo- 
tra enstorned: ood architects e o! st century city same happy an ideal test for a hall's acous- The CBSO played well for compared Symphony Hall to | the project, and that the perfor- ration with Tavener himself. 
in petarhah a wo! ent, and present is the also the key | tic capabilities and Symphony him and there was a lusty- the Concertgebouw in Amster- | mance was in many ways an The long, taxing soprano title 
nee prem es. In. typically. “Sir Albert Richardson to the new station's success. It | Hall came: dhrough with voiced quartet of soloists, dam. Well, I was in Amsterdam | extremely striking, vividly role was here divided between 
Bnglis a both of these designed Bracken House for is harder at Liverpool Street to although Verdi sorts out with the Saturday before and on | achieved piece of musicthea- two singers; at least one of 
iraportant dings have faced the Ff jancial Tires in the’ tell the new from the old. The The sound puts puts the Soloists particular relish in this work this evidence I would say that | tre, one must reluctantly state them, SI Fleetwood-Law, 
e sentenca of total. and § 1950's. His approach to the great cathedral-like iron and | in a spotlight at the front, any with a chink in their tech- Birmingham has the edge in | that the overall impact of the disclosed a beautifully pure. 
survived — resurrected to i site by ‘St. Paul’s was to Blass roof bas been extended in | while the 0 chorus, given nical armour. Cynthia Clarey overall sound quality even | opera was here of the punc- crystalline high soprano that 
lead new lives. adapt’ the plan of a 17th cen- and extreme care has | a fine bloom, came from some and Dennis O'Neill both over that venerable concert- | tured-balloon variety. one will be very glad to 
What bas to be.said straight tury Turin . the Palazzo been taken to ensure a uniform | distance behind. Symphony sounded at times, the hall. Tavener bases his whole edi- encounter again 
away, in these times of gloom ‘‘Carignano by Guarino Guarini ity of detailing. Much of | Hall was built with a mezzo's voice being only just F; fice on a character - St Ther- 
recession, romance of the old Liver- | facility to open what are called weighty enough; J . Richard Fairman | ese of Lisieux, pictured on her Max Loppert 


qual-— * 1162483) and-buitd-two ; 
wings 





ant ts that the 
ity'of both these new develop- 








r D office on each side of a pool Street was the existence 
iy ments Pre rg ris of the 5 co central core poe aie and of level walkways that 5 7 
merc! y remar works. Richardson’s visitors a sense of wan- 
rs The work of Nick Derby- hard to classify. It is ° dering about in the trifortum I h pl Ww igh wh m fi in h ld 
lL | sie an and his colleagues 7p te not a Srralgat forward clawsical of a Sane? eae penne e ay rl t O ca e in ro t e co 
and Design Group ‘design; instead it could be one . remains, 0 now | . os : . A : ‘ 
of af Brsh Rail at Liverpool of those gaunt early 20th cen- inadiferent way, | AS the television series ends, Anthony Curtis looks at ‘Ashenden’ and its author 
“SD gh Street-bas produced outstand- tury Scandinavian blocks on A high level walk of shops aud 
ing results. The decision by the waterfront at Helsinki or restaurants along the line of shenden is a Kentish name. ventional English gents of the period. The television series which ended last him with ideas for stories. He applied to 
Qbayashi Corporation to use Stockholm. It has a strong the platforms will offer There were two Ashenden The real one had too a stammer, some- night, presumably in order to have a_ serve again at the outbreak of the Sec- 
RS the talents of architects Mich- Northern feel, reinforced by views of the new brothers at the King’s School, what harsher features, a genuine sad- complete change of setting from ond World War and was engaged by 
7 aél Hopkins and Partners at the choice of dark brickwork station. Entertainment is to be Canterbury. when Somerset ness rather than mere wistfulness, and to Russia halfway through, muddled up both the intelligence service and the 
Bracken House has produced a and Hollington reddish.sand- had in examining the towers | Maugham was there in the 1880s. He - though about to be married to a the two phases. a Ministry of Information. He became a 


propagandist as early as 1938. After he 
had escaped from France, he was sent 
to America with the task of countering 
the then widespread American isola- 
tionism by writing articles and making 


Maugham's instructions were not 
merely to try to stop Russia from sign- 
ing a Separate peace with Germany, but 

also to assess the strength of racial 
groups within the Russian orbit whose 
aspirations for autonomy the Allies speeches. 
could encourage in their effort to defeat What would he have thought of Ash- 
the Bolsheviks. enden on television? He would have 

The series showed us Ashenden frus- loved it, surely, especially the beauti- 
trated in his attempts to see Kerensky. fully photographed period reconstruc 
Maugham eventually did see porous. tions and the fine performances. He 
“I felt sorry for him,” Maugham said, never had-any ‘objocean toe colleague 

.there was something appealing in dramatising his stuff - Rodney Ack. 
him so that you felt inclined to help land, SN. Behrman, Noel Langley, RC. 
him”. The outbreak of the Revolution Sherriff, all had a go at plays or or 
— as the series so vividly showed — did films out of Maugham stories during 
bring Maugham's activities in this role _ lifetime. 
to an abrupt end, but the latest Maugham merely insisted that the work 
research and indeed recent events in of adaptation should be competently 
Russia, suggest they were of more done and that he should receive his 

jugham. wards 


importance than Mat 

admitted. Anthony Curtis's introduction to the 
Maugham did not find working as an new Penguin Modern Classics Edition of 

agent at all uncongenial. It appealed to ‘The Razor's Edge’ will appear early 

his temperament as well as providing eri year. 


fashionable woman — he was gay. 
Maugham's First World War intelli- 
gence work on which the series is based 
was in two distinct phases. Phase one 
was when he was based in Switzerland 
where he monitored local agents, paid 
them their wages and transmitted infor- 
mation to his chief. This Le Carré-type 
figure, “R”, played by Jan Bannen, is 
only a shadowy character in Maugh- 
am’s text — “A man of few words”. His 
real life original was Sir John Wallin- 
ger, head of espionage in France and 
Switzerland. His running battle ae 
his naval intelligence counterpart Cum: 
ming (Joss Ackland) has been imported 


gave it to the young hero-narrator of 
his novel Cakes and Ale. Maugham 
liked the “burnt-out case" resonance in 
the name Ashenden, and he also, as we 
Sunday night BBC] viewers well know, 
gave it to the secret agent hero who 
links the related series of short-stories 
he wrote based on his intelligence work 
in the First World War. 

While Maugham was in Russia the 
tuberculosis to which he was prone 
worsened to such an extent that on his 
return to England he was advised to go 
te spersting there Mau uehon pce 
recu) 
so fascinated by the love-lives of his 3 be 
fellow patients that he wrote a final by the adapter David Pirie into the orig- 
Ashenden story, “Sanatorium” pub- inal and is derived from his research 
lished separately in another book and into the now available first war archive 
filmed in Trio in 1950. material. 

How close is the actor Alex Jennings  Maugham's second phase was in Rus- 
to the “real” Maugham aka Ashenden? sia during the tottering twilight days of 
Well, there are resemblances. Both have Kerensky’s Provisional Government 
large, staring, penetrating eyes, a mous- (Russia's last attempt at democracy) 

Ne, ad both dress comectly Uke cor and was of more crucial significance. 


masterly union of old and new - 
buildings which adds a major 

new architectural achievement 
to the City. 


It is a time to celebrate the 
talents of the’ British architec- 
tural profession and in a spe- 
cial way to celebrate two com- 
plex ‘triumphs of the planning 
system. This system of listing 
buildings and a sometimes. 
over-obsessive, even. negative 
concern with conservation can 


from parts of the old station. 
Are they new or old ? 
icks pro- . It is hard to imagine when 
exactly the sort of foil contemplating the new station 
that Wren wanted for his the complexity of the entire 
cathedral. His insistence on construction operation. For six 
cast iron and bronze windows. years (and it must feel longer 
and balconies, and his clear to confused commuters) the 
design control over the subtle building works have continued 
and elegant classical decora- while the railway was running. 
. tion, produced a building that ‘The result is a clear trlumph of 
really work well and these two was a challenge to complement engineering, and architecture 
projects should be seen as true in any new work. with dynamic benefits for the 
and stirring exemplars. -» Michael Hopkins's decision travelling public. To go from 
Of course neither project to adapt the elliptical curves the new Liverpool Street to the 
would have reached such high from the original Plan of ‘the new Stansted Airport (archi- 
levels of quality without sub- Palazzo Carignano and marry tect Sir Norman Foster) is to 
stantial and innovative fund- them in his new centre block experience the very best of 
ing. At Liverpool Street the to the preserved wings was architecture and design in 
building of a station for the inspired. The new facade, best Britain today. It is time to 
next century would not have seen on Friday Street where he cheer! 
been possible without the as place e new main 
finanelal benefits that Rose- entrance, is a rhythmic Colin Amery | tach 
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by Wout Oosterkamp. Tomorrow 
and Sat: Roberto Benzi conducts 
the Netherlands Philharmonic 
Orchestra. Wed, Thurs, Fri and 
Sun: Kurt Sanderling conducts the 
Royal Concertgebouw Orchestra 


Concert Hall 20.30 Athens State 


Gunther Schuller and Aikis Baltas 


Deutsche Oper 19.00 Stefan Soltesz 


conducts Giancarlo del Monaco's 
production of Samson et Dalila, 
with Marjane Lipovsak, Viadimir 
Atlantov and Alain Fandary, also 
Thurs..Tomorrow and Fri: L'elisir 
d'amore. Wed: Elektra. Sat: ballets 
by Balanchine, Petipa and Roland 
Petit. Sun: Lohengrin (West Berlin 
3410 249) 

Komische Oper 19.00 Rolf Reuter 
conducts Gunter Kramer's 
production of Der Freischiliz. - 


Cinderella (East Berlin 2292 555) 
Schauspielhaus 20.00 Gothart Stier 
conducts the Berlin Symphony 
Orchestra and Dresden Kreuzchor 
in Bach's Christmas Oratorio. 
Thurs and Fri: Gerd Albrecht 
conducts the Berlin Staatekapelle. 


Berliner Ensemble Includes 
Sehweyk tonight and Fri, Baal 





Thurs, plus Chekhov's Three 
Sisters on Sat (2082 748), and the 
Volksbihne is showing Schlller’s 
The Robbers tomorrow and Sun, 
an adaptation of Bulgakov's The 
Master and Margarita on Thurs 
and Chekhov's On the High Road 
(1884) on Fri (282 3394). 

West Berlin: the Schaubiihne has 
Arthur Schnitzter's 1904 play The 
Lonely Road, directed by Andrea 


“. .Breth, tomorrow, Fri, Sat and Sun — 








“mi BOLOGNA 


Teatro Communale 21.00 Kefler 


Quartet plays string quartets by 


Haydn, Bartok and Tchaikovsky. 
Tomorrow, Fri and Sun: Riccardo 





‘= LONDON 


Gillian Webster, also Wed and Sat. 
Tomorrow and Fri: Frederick 
Ashton's production of La fille mal 
gardeé (071-240 1066) 

Royal Festival Hall 19.30 Andrew 
Davis conducts the BBC Symphony 
Orchestra in Stravinsky's Scherzo 
fantastique, Mussorgsky's Pictures 
at an Exhibition and Prokofiev's 
Sinfonla concertante with Ralph 
Kirshbaum. Tomorrow: Jane Glover 
conducts Mozart's arrangement 


programme with the LPO, with 
Maurizio Pollini soloist in the First 
Piano Concerto (071-928 8800) 
Barbican Tomorrow: Handel's 
Messiah. Thurs: Colln Davis 
conducts the world premiere of 





This week's programme at the 





Donald Mcintyre; Il barbiere di 
Siviglia on Thurs with a cast fed 
by Luciana Serra; La bohéme on 
Fri with Gabriela Benackova as 
Mimi and Peter Dvorsky as 
Rodolfo; and Riccardo Duse’s 
production of Cinderella on Sat 
(221316) 

CONCERTS 

Tonight in the Staatsoper, Wolfgang 
Sawallisch conducts the Bavarian 
State Orchestra in the world 


soloists including Gésta Winbergh. 
This concert is repeated tomorrow 
(221316). Tonight and tomorrow 

at Gasteig, Lothar Zagrosek 
conducts the Munich Philharmonic 
Orchestra in music by Bartok and 





Jan 7; Dizzy Gillespie begins a 


concerts {tomorrow, Thurs, Fri Sat) 
are conducted by Erich Leinsdorf 


Tonight at 20.00: The King’s 
Singers present five centuries of 
festive celebration through words 
and music, Thurs: June Anderson 
recital. Fri: Defores Ziegler recital 
(247 7800) 

Metropolitan Opera 

Chery! Studer and Alfredo Kraus 


TODAY'S EVENTS Tomorrow, Georg Katzer’s new * (890023), and the Theater des of- Handel's Messiah. Wed: Hans premiere of An Jupiter, 2 new work sing in tonight's performance of Grant Perry and Colin Chapman 
opera Antigone oder die Stadt Westens has daily performances _ Werner Henze conducts the London —_ by Paul Engel. The programme La traviata, also Thurs. Tomorrow 2300-2330 Wortd Business Today 
Wed: Cav and Pag. Thurs: {except Mon) of Stephen Sinfonietta in a programme of his . also includes Mozart's rarely heard —_and Sat afternoon: Entiahrung. Wed 0100-0130 Moneyline 
@ AMSTERDAM orchestral concert Fri: Bartered = -__” Sondheim's Tnugical Follies (3190 own music. Thurs: Anne Sotle von Litaniae de venerabili aitaris and Sat evening: Idomeneo. Fri: Super Channel 
Concer w 20.15 Song recital Bride. Sat: La bohéme. Sun: “ 3198). , Otter song recital. Sun: Wolfgang sacramento K243, with the Aida (362 6000) 0600-0620 Gusiness View 
‘ Sawallisch conducts a Brahms ., Bavarian Radio Chorus and 9690-0700 Business insiders 





@ PARIS 

Chatelet 20.30 Kent Nagano 
conducts the Ensemble 
InterContemporain in Messiaen’s 
Des canyons aux etoiles. Also 


(6718 

Muxiektheader 20.00 Carlo Rizzi Sat afternoon and Sun morning: Ghailly conducts Hugo de Ana's . Peter Wiegold's new orchestral Messiaen. On Thursday and Friday, today, John Lill gives a lunchtime imemational issues 
conducts Werner Schroeter's Haitink conducts the Bertin production of Werther. Tomorrow work. Sat James Galway’s Semyon Bychkov conducts the recital at 12.45, the first of three Sky News 
Production of Luisa Miller, with Philharmonic Orchestra. Sat and in Sata Europa: Nederlands Dans Christmas collection. Sun; Colin Bavarian Radio Symphony featuring the piano music of 1200 Internationel Business 
a cast led by Kallen Esperian and Sun evenings: Alan Miller conducts Theater (529999) Davis conducts the Missa Solemnis Orchestra in Mahler's Second Prokofiev. Next concerts: Wed and Report 
Sergey Larin, also Thurs and Sun. _ the Berlin Symphony Orchestra {071-638 8891) Symphony, with soloists Edith Fri, This week's programme also 1130, 1780, 2130. O430, 0590 
Tomorrow and Fri: Dutch National = (East Berlin 2272 261) CHICAGO _—enes § Wins and Christa Ludwig (48098 Includes daily periormances ot STHUre) FT Baines: Weakly 
Ballet in Swan Lake (6255 455/ . THEATRE = MILAN 614) West Side Story, starting tomorrow SATURDAY 
‘credit card bookings 6211 211) “East Berlin: Thomas Langhoff - Civic Opera House 19.30 Antonio (4028 2840) CNN 
—ennsuaeennen cirects 2 new production of Kielst’s | Pappano conducts Lyric Opera Teatro alla Scala 20.00 Song recital BNEW YORK Opéra Baatille 19.30 Friademann 0790-0600 Moneyina 

. : ‘Das Kathchen von Heilbronn (1810) production of L’elisir d'amore, with —_ by Edita Gruberova accompanied Layer conducts Bob Wiison’s 0900-0936 World Business This 
B ATHENS ” at the Deutsches Theater, opening Cecilia Gasdia, Jerry Hadley and by Friedrich Haider. Tomorrow, Blue Note Jazz Club and production of Die Zaubertléte, with Week - a joint FT/CNN production 

on Thurs, repeated on Sun (2871 - Claudio Desderi, also Fri. Sat: Fri and Sun: Riccardo Muti Restaurant a cast led by Hans Sotin, Cynthia 1540-1610 Moneyweek 
Symphony Orchestra plays music 295). The Kammerspiele has a Catherine Malfitano sings the title conducts Parsifal. Thurs and Sat: Tonight's guest is Tony Bennett Haymon, Hans-Peter Blochwitz 1900-1930 World Business This 
by Evangelatos, Mozart and single-evening adaptation of role In Madama Butterfly (332 5 John Granko's production of Romeo with the Ralph Sharon Trio, with and Woligang Schdne. Runs till Week 
Brahms. Fri at 11.00: Thanos Shakespeare's Henry IV plays on 2244). Tomorrow, Thurs, Fri, Sat = — and Jullet (7200 3744) shows at 21.00 and 23.30. Jan 14, with next performance on SUNDAY 
Mikroutsikes conducts a ‘Wed and Fri, plus lbeet 's a F in ee ae yee ae elt ue Milt Jackson Wed (4007 1616) Saar Chanel 
rr ical Tales, | Gabrlet Borkman on Thurs ( the Chicaga Symphony uartet plus Mar! jald Trio. Théatre des Champs-Elyseés 20.30 
with works t aot Lieberman, 226). This week's repertory at the ——— ne | MUNICH Next week: Ruth Brown. New Yan Pascal Torteller conducts the 1800-1830 FT Business Weekly 
OPERA Year's Eve: Manhattan Transfer. Orchestre Natlonal de France in Siy News 


a concert in memory of his father 


(722 5511) tomorrow, The Threepenny Opera Covent Garden 19,00 Hartmut Staatsoper includes Peter Grimes four-week engagement to celebrate Paul. Sun: Philippe Herreweghe 

on Wed and the Caucasian Chalk Haenchen conducts Graham Vick's on Wed and Sun, in a production his diamond jubilee at the Blue conducts Zelenka’s Missa CNN : 
@ BERLIN Circle on Thurs (2827 712). The new production of Mitridate, with by Tim Albery conducted by Note (475 8592) Cireumcistonis and Paris V and 1800-1650 World Business This 
Music Maxim Gorki Theater has plays a cast led by Jochen Kowaiski, Andrew Davis, with a cast led by Avery Fisher Hall VILof Bach's Christmas Oratorio 

by George Tabori tomorrow and Ann-Murray, Yvonne Kenny and Rene Kollo, Pamela Coburn and This week's New York Philharmonic (4720 3637) 









European Cable and 
Satellite Business TV 
{all dmes CET) 
MONDAY TO FRIDAY 


CNN 
0730-0800 Moneyline - 
1230-1300 Business Morning 








130-1400 Business Day 
2000-2030 World Business Today 
— a lolnt FT/CNN production with 












2130-2200 {Tues} East Europe 
Report — weekly indepth analyals 
from FITTV 

2130-2200 {Wed) FT Business 
Weekly - iglobal business report 
with James Sellini 

2130-2200 (Thurs) Tatking Heads - 























1330. 1630, 2030, 0030, 0230 FT 





Business Woehly 








NUMBER ONE SOUTHWARK 


for new 


SINCE THE thalidomide 
tragedy 30 years ago, the time 
required to license new medi- 
cines has grown ily lon- 
ger. It now takes a typical drug 
10 to 12 years to negotiate the 
regulatory hurdles from dis- 
covery to co! launch 
— an excessive period in the 
view of the pharmaceutical 
industry and of patients des- 
perate for treatment. 

But two welcome develop- 
ments in recent days suggest 
that pharmaceutical regulation 
has reached a turning point. 
Drugs discovered during the 
1990s are likely to reach 
patients more quickly than in 
the 1980s. 

‘The first event was the Inter- 
national Conference on Har- 
monisation in Brussels. The 
US, Japanese and European 
reguiatory authorities agreed 
to eliminate unnecessary dupli- 
cation of testing, which delays 
the introduction of new drugs 
on the world market. 

Then the US Food and Drug 
Administration announced 
sweeping reforms which would 
cut the average time taken to 
develop and approve new 
drugs for life-threatening dis- 
eases by 45 per cent to 54 
years. Even drugs aimed at 
less serious i would be 
developed and approved within 
seven years. 

‘The Aids virus is the ill wind 
that has blown this good. Aids 
was the first disease to gener- 
ate consumer-style activism 
among its patients. One of 
their main targets was the 
painstaking approach of the 
FDA, with its emphasis on 
safety. Vociferous lobbying 
persuaded the agency that, for 
people suffering from a fatal 
disease, quick approval of 
promising treatments is self-ev- 
idently more important than 
exhaustive testing for 
side-effects. AZT and other 
Aids drugs were therefore put 
on a fast-track approvals pro- 
cess. 


Regulatory burden 

The new FDA reforms recog- 
nise that people suffering from 
other incurable diseases 
including cancer and mental 
disorders, are impatient too. 
On this issue their interests 
coincide with those of the 
pharmaceutical companies, 
which say that the growing 
regulatory burden is the main 
reason why the average cost of 
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drugs 


developing a new drug has 
increased from $50m to $250m 

Part of thet burden can be 
removed, by negotiating unt- 
form international tests. it has 
been estimated for example 
that standardising long-term 
toxicity tests at six months 
would cut the industry’s costs 
by a total of $100m a year ~ 
and save the lives of 35,000 lab- 
oratory animals, itself an 
i ingly important consid- 
eration. 


Standardise trials 

ea eo scientific reason 
why a company 
not submit an identical dossier 
of pre-clinical data to every 
regulatory authority in the 
world. The long-term aim 


in exceptional cases national 
authorities may be justified in 
insisting on local tests. 
Ideally, a company would 
carry out one comprehensive 
set of scientific tests, animal 
experiments and human trials, 
for submission to the world’s 
regulatory authorities. This 
does not mean that every coun- 
try will always be to 
come to the same decision 
about approving a particular 
drug. Licences will sometimes 
have to vary according to local 
conditions and medical needs. 
Harmonising and accelerat- 


not increase the risk 
ous medicines slipping 

Indeed if unnecessary 
bureaucracy is eliminated, 
industry and regulators will 
find it easier to focus on the 


monitoring of 
the market needs to be 
ine! a task which is 


pera | ne re doctors 


regulations 
enable the pharmaceutical 


litical pressure to 
Pringent price controls on the 
industry. 


No way to sell 


publishing its railway privati- 
sation plans, this near-disaster 
poses a troubling question. 

If accidents as serious as this 
can happen under a unified 
British Rail whose chairman’s 
stated priority is safety, how 
much greater Tisks 


to be sure, far from untar- 
nished, and it has also per- 
formed poorly by the other cri- 
teria that matter to users: 
comfort, reliability, punctual- 
ity and price. So the govern- 
ment may believe it has a vote- 
winner with its apparent inten- 
tion to abolish BR within the 
Tifetime of the next parliament. 

Inevitably, however, this 
raises suspicions that vote-win- 
ning is what this is about: for 
after years in which successive 
transport secretaries acknowl- 
edged. the near-impossibility of 
bringing the railways into the 
private sector, privatisation 
has suddenly been switched to 
the fast track. 

Next month a white paper is 
expected to pave the way for 
the outright sale of the Inter- 
City and Railfreight 
operations, complete with their 
trains and tracks. The Network 
SouthEast commuter 
operations and Regional Rail- 


ways 

treated differently because of 
the losses they make: but 
these, too, will be delivered 
swiftly to the private sector by 
keeping the tracks in state 
ownership and putting the 
train operations out to tender. 


Safety fears 

Fears about the safety impli- 
cations of privatisation may be 

There is no evi- 

dence that other privatised 
transport operators — in the 
air, on sea or on land — have 
sacrificed safety for profit. 

Yet railways are more 
to be safe as well as comfort- 
able, reliable, punctual and 
reasonably-priced if they are 
making enough money to 
invest: and it is by no means 
clear that the proposed struc- 
ture will allow them to do so. 

The reason why railways 
were nationalised in 1948 Is 


ul 
ecatee 
ater 


oly track 
private or 
would wield too much mee 


sufficient 

of a track authority 
only provide the basis for 
thriving, profitable and com- 


would reassure thoge who 
feared for the future of central- 
ised such as safety. 


timetabling and ticketing. 

Mr John Prescott, the 
shadow rt secretary, 
says Britons not care who 
owns the railways: what they 


do care about is that trains 


should be safe, comfortable. 
reliable and reasonably b 
3 priced. 


approach provides the cure, 









































































failed the 
lic; should 
think again whether his 








welve months after 
the deal by which 
Fujitsa, Japan's lead- 
ing computer manu- 
facturer, took control of ICL, 
the UK-based information tech- 
nology company, ICL is dis- 
playing a bouncy self-confi- 
dence conspicuously lacking 
among its European competi 
tors. 

‘There are some obvious rea- 
sons for its buoyancy. The 
company is profitable, albeit at 
a reduced level compared to 
earlier years, while Groupe 
Bull of France, Olivetti of Italy 
and Siemens Nixdorf of Ger- 
many are losing money. 

It has also begun to win back 
market share against compa- 
nies such as International 
Business Machines; recently, 
for example, it persuaded Brit- 
ish Gas to base its future large 
computer strategy on ICL 
equipment at IBM's expense. 
This is ICL's largest single con- 
tract and will be worth some 
£200m. 7 

Most important, it is gradu- 
ally winning acceptance for its 
assertion that it is an indepen- 
dent company with a foreign 
majority shareholder rather 
than a Japanese Trojan Forse 
intent on undermining 
Europe's fragile computer 
industry. Competitors and cus- 
tomers pay the company a new 

2 executive of 


to have got it right.” A senior 
consultant agrees: “ICL under- 
stood the direction the indus- 
try was taking towards open 
systems and computing ser- 
vices five years before its com- 
petitors.” 

‘All this is in marked con- 
trast to events just after the 


barrage of abuse, 


in its expulsion from the Euro- 


pean electronics manufactur- 
ers’ club, the IT Round Table, 


and exclusion from some joint 


European research projects. 
‘There was a feeling that ICL 


had “sold out” to the Japanese, 
destro: chance of 


com) 


ces of 


Japanese competition and 
harming E' 

an independent effort in 
research and develop! 


ment, 


ICL chairman and chief exec- 
utive Mr Peter Bonfield, a 
semiconductor engineer, was 
furious about the expulsion at 
the time, but now says it ae 
happened to ICL. “It forced us 
back on our own resources. We 
have had to spend more time 


one of the better things 


lobbying in Brussels.” 
One 


to abandon its previous 


owned. It is pI to 
as European a company wil 


tion fits ICL perfectly. 
upset at the cold s! 
ama Y: 


describes the 
sion from the Ei 


less strategic alliances”. 


important as a way of con’ 


Family 
interests 


In choosing the present 
moment to back a campaign 
businesses, 


that, how did you like the 
play?” . 

With certain notable excep- 
tions, however, the UK has 


ying any creat- 
ing a united front of European 
panies to challenge US and 


positive result seems to 
be that Brussels is now ready 
narrow 
view that a “European” com- 
pany has to be European 


The Japanese were also 


of ICL, but privately. Mr Tak- 
amamoto, Fujitsu chair- 
man and the architect of the 
company’s dealings with icL, 


club as 
“anachronistic”. He thinks the 
industry of tomorrow will be 
characterised by a network of 
companies tied into “border-. 


Such alliances, he believes, 
will become increasingly 


Alan Cane looks at ICL’s 
prospects one year after’ 
Fujitsu took control . 


Silencing 
its critics 





up between countries and 
regions of disparate economic 
the relationship between ICL 
and Fujitsa as a “textbook 
example of global co-opera- 
tion”. But what does that 
really mean? How has ICL 
changed financially, techni- 
cally and culturally since don- 
ning the kimono? 

@ Finance. ICL was already 
Europe's most consistently 
profitable computer maker and 
that pattern was maintained 
last year with pre-tax profits of 
£110m on sales of £1.5bn. 

‘The reason is that its well- 
publicised problems of the late 
1970s and early 1980s forced it 
to cut costs and move towards 
computing services earlier 
than other mainframe mant- 





number 14 in the accountancy © 


. hired Ray 
Pierce, the 45-year-old ex-boss 
of The Mortgage Corporation, 
to run its business. : 

It’s the latest in a series of 
moves to Robson 
Rhodes’ management. Mel 
Smaje, director of human 
resources, joined from Unisys 
last year and the manager of 
the group's Manchester office 
also comes from outside the 

af Hugh Aldous, 
national managing partner, 
remains the effective chairman 
of the firm, but Pierce will 
control day-to-day affairs from 
January. 

Until a month ago such a 
















reform. ever attempted any- 
ere. tt is vital for us all that 

this succeed. And it cannot: 

succeed ‘without western help. 
/-< . 













company”. i meetings 
with the top brass from Tokyo 
take place quarterly, with | ; 
more frequent contact made by 








































le, the purchase of implies that the decision to 
Nokia Data’ the personal com- leat will be taken later rather cee 
puter arm of the Finnish Nokia ‘han sooner. @ “Why such ‘True, 
Group, for £230m in mid-year ers, merchant banks and bro-| the Russians moving fast 
was wholly an ICL initiative, Kers are being sought, how- | By January 1 they will free 
‘says. it was not ever, and will be in | most prices, attempt a bal- 

pechaps the match af choice - the early part of next year anced budget, and make half 
ICL had hoped to bay Keinzle The fact remains that the | their foreign exchange earn. 
Data Systems from the German link with Fujitsu is, at the top, Ings folly. convertible for cur- 
Mannesmann group but was % intensely one. It | rent transactions. ~...-. = 
pipped to the post by Digital on the trust which has This’ is. faster" most 
Equipment of the US. developed over the years | countries have ut, 
of the deal is that ICL is likely : them. It would 
to supply Fujitsu with Nokia Mr Bonfield has agreed to | sia could afford" 

rsonal computers for mar- stay with the company 1| more slowly. : 

outside Ji This is an the flotation but has made no The 

exam of the kind of synergy secret of his desire eventually | and 
Mr Yamamoto is seeking from to return to the US where he 
Fojitsu’s family which spent the earlier part of his 
now includes three US compa- Working:life. 
nies - manu- To ensure suc- 
factarer Amdahl, in which cession, the top echelon of 

jitsu has a stake, ICL's managers is being | 

igner to a : 
and makes 

hand-held com: . 

Mr Yamamoto says: “We ICL seems to have con- 
must make the most of ICL’s founded its critics, it seems 


strengths which means not 
putting a brake on its activi- 
ties, It is important that we are 
autonomous but that our strat- 
egies proceed in the same 


@ Technology. ICL’s links 
with Fujitsu in i ie 
technology have now been in 
place for a decade, but they 
have intensified with the take- 
over. The UK company, for 
example, is designing some of 
the fibre-optics for Fujitsu's 





possible to have real synergy 
between our two companies,” 
he murmurs thoughtfully. 


But there any similarities 


























A simple argument} 
in black. and white | . 
| for our full colour, +) 






























































crammed into spaces which Why not spread the risk with “ : : 
make the turning of a some equity bluechips, US portable PC : 
newspaper’ jor effort treasury bonds, = a 

of Houdin. As for we metition it? — gold z : Piped i he eae 
tables on which to spread, Hee ee, ne amend ’ Colour doesn’t just: make a rainbow 
are but a distant fond memory. | Party trick - dt. beautiful, it makes a laptop PC beautiful, too. | 
suggested course — might ws Throwing one final grand — The ProSpeed 486SX/C is ideally. suited to 
orton of ft nae Bee isin” | crumbling Soviet OCU" the most sophisti- 
the constrained circumstances. | ct cated colour - graphics 

. iF ee ae 

—_—— | displaying a myriad of . 
Tiny’s pile _ ~ Cee ey ae 
a It's always fascinating to “flahts i e oe of_ 
ee eare what realy ‘their _ high-tech performance 4 : 
eae Eee Oe erect in TInY 7 you can expect from any 
Rowland’s financial disclosures product in:NEC’s electronic: 


data processing range. <°-- 


Find’ out the facts on NEC's: PCs, printers 


“and monitors by calling Ph 
‘the number.below. =. NEC : 


HOTLINE 0800 181368 
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Thé naine-of :d swiall town: in the 
Netherlands. has, entered. the’. vocaiu- 


lary of milons of pedo aris the = 


" Buropean Community and beyond, ‘as: - 
EG leaders” ae. jor tele es 
important summit - iene a 

word .Maastricht ‘conjures up uridely 
varying. aspirations and fears.-We 
caresponianis DENS Lares Eccwied 


European. towns —. Jimmy Burns 

Chesterfield, “Alice Rawsthorn- am 
Troyes and David Waller to Darmstadt 
- bb. sone out opinion on ‘Buropetn 





leader of Chesterfield 

cl, s per of very English jooking 
Wellington boots stands.side by side 
with a very German-looking ‘é 

from Frankfort Main airport. 

‘ouncilior Flanagan, an ebuilient | 
miner’s san; is buried under a mass of 


LEB 


mies insted cans projections, . 
youth 


from the local 
ind pat a tollet 18 to need of epeir. 
And ye when questioned about.mat- 





a werelgnty ; 
“Ht doesn't matter what they call _ 


it,” he says..“Fhis is oné of the poor- 
est greaS in the country. If you 


haven't gota. pound coin it doesn't © 
matter Wi head is on it: I'm not a 
¢ idea that we are 


(population 00,000) is, resonant with” 
ois of Li ‘The mar. 
ee ee at ne acre D 
crooked church spire, date from the 


Angio Saxons. - 
. At -the Royal “Oak pub, one of 
England's oldest, Mr Harry Ford 
serves Stones’ ‘fighting beer’ ‘and - 
“steak and iddney' pie. He says he has 
no tyme for-Europe-or Europeans: 
mogiand :’ England, I'm, not both. 
POPE. 


lest — a prisoner of 
Chesterfield - who was" 


cal plant ran. by French company, 
Rbdne Poulenc. 


Monetary. union is something Mr . 


Matthews could “live with”. But he 

rebels st thé prospect of a “Euro- 

on Bonn or 
ition 








es”, and 
against friendship 
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“As the Maastricht summit begins, FT writers visit three 
_ twinned European towns to test public opinion 


uittle Englanders 


and good Europeans 





the practical effects of twinning. 
we were getting some Tesitive 
commercial advantage from it, we 
would . But we are not.” 
The benefits may be more symbolic 
at, the moment. ‘Chesterfield's Our 
Town newspaper @ picture of the 
local. Mayor, Mr Bill Jepson, in 


‘Darmstadt, officially christening a 


chew tram with the name of its 
English twin, 

Chesterfield’s local transport com- 
pany, Chesterfield Transport, main- 


teins close social and business Hinks 


with its'German equivalent — 
Honship whlch has made the English 
company’s m 


kam Coupar, a stout defender of of ‘a 


‘European id 

-A. Scot, he confesses to having a 
particular perspective on sovereignty. 
“My symbolic identity is tied up with 
a nation that is not a state. T don't 
have the. same problem that many 


é English people have.” 


of his own company 


The experience 
.shows how attitudes have changed 


since the war, he says. Chesterfield 
Transport was bought out by its own 
employees. According to Mr Coupar, 
such an.exercise has not only 
atracted the. interest of companies in 

eastern Europe, but led the: English 
fal relat to emulate German indus- 


German aufsichisrat model. 
ee to Ms Glenys Goucher, 





‘Twin peaks: Chesterfield’s famous crooked chureh spire, left; Darmstadt, boasts of a rich art nouveau past 
- between nations, be is sceptical about 


chief executive of Chesterfield's 
Chamber of Commerce: “We've got to 
change our thinking, to stop feeling 
= a small island, and realise that 
‘re part of something bigge 
Chesterfield was traditionally a 
mining and heavy engineering town. 
But the switch to tourism, the local 
French presence in chemicals, and the 
promised start-up of a Toyota factory 
are all indicators of a changing busi- 
ness evironment which can ill afford 
to turn its back on Europe. 


f the French city of Troyes has a 

place in the history books it is 

probably thanks to the treaty of 
Troyes that Charles VI signed there in 
1420 - little knowing that he was 
paving the way for the English inva- 
sion of France. 

That event seems to have left its 
mark, at least on some of the towns- 
folk, who regard the world of political 
summits and international treaties 
with the deepest scepticism - from 
Troyes all the way ta Maastricht. 


the city centre. “'m.all] in favour of a 
unified Europe - but without the 
British. They want everything th 

own way. They can join in | in too, a 
only if they play by the rules. 

Troyes, a city with a population of 
Champagne country goat of 
Reims ae east of Paris, is the odd 
ig the three twin towns. 


It is by far the prettiest, with its wide 
boulevards and labryinth of 1éth-cen- 
tury streets. Textile manufacturing is 
the biggest employer. But unlike 
Chesterfield and Darmstadt, Troyes 
has 2 rural feel thanks to the vine- 
yards that surround it. 

The files on the desk of Mr Robert 
Galley, the 70-year-old mayor who has 
been ensconced in the town hall for 
nearly two decades, make light read- 
ing. The power politics of tricht 
seem a long way away. 

“Maastricht - what is that?” asks 
Mr André Deschamps, who travels 
into Troyes every day to drive his 
taxi. “It all sounds too political.” 

“Maastricht is just another public- 
ity stunt.” says Mr Michel Kujawa, 
manager of the Brasserie Vosgienne 
an the town square. “I don't expect 
anything concrete to come out of it.” 

But Troyes also has its fair share of 
Eurvphiles. “A unified Europe would 
be a good thing for France,” says Mr 
Gérard Fardet, who runs a theatre 
company. “Countries cannot advance 
on their own these days. The protec: 
tionism that Mrs Thatcher talks about 
is part of history.” 

Even Mr Paradis suspects that 
closer Euro, integration would be 
beneficial. He thinks the local textile 
industry would be better off if the 
European Commission were prepared 
to negotiate more forcefully on its 

. He is also convinced that “the 
sooner Europe is unified with a com- 
mon currency the better. We cannot 





compete without it.” 
As modern history unfolds, the peo- 
ple of Troyes might look back to an 
barter event. Only a few years after 
Charles VI signed his ill-fated treaty, 
Joan of Arc marched into the city and 
liberated it from the English. 


ucked away on the third floor 

of the Town Hall of Darmstadt 

hangs a chilling 
black-and-white photograph of the 
city at the end of the second world 
war. Like nearby Frankfurt, Darms- 
tadt suffered from Allied bombing 
raids, The picture shows an expanse 
of charred rubble which could be mis- 
taken for Hiroshima. 
_ Darmstadt rose from the ruins and 
is today a prosperous city of 137,000 
inhabitants. Well-known for its 
dugendistil (art nouveau) past, the city 
is a lively regional cultural centre. A 
conspicuous beneficiary of Germany's 

post-war Wirischaftstounder, it is the 

base for several internationally suc- 
cessful corporadions, including Wella, 
a world leader in hair cosmetics. Its 
Institute of Technology has attracted 
severa] high-tech companies and insti- 
tutes, including the European Space 
Operations Centre (Esoc). 

Unlike Chesterfield, Darmstadt has 
found a role for itself in the modern 
world and seems thoroughly at ease 
with a future in Europe. From the 
Beogrephical middle of the European 

et, local people are constantly in 
contact with other regions and coun- 
tries. They are enthusiastic Euro- 
peans who welcome the prospect of 
monetary and political union. 

“We are already in the midst of 
Europe,” says Dr Wilhelm Brado, the 
German-born assistant general man- 
ager of Esoc. “Closer integration is 
inevitable and desirable. We like to 
see ourselves as a model European 
organisation, drawing on the best that 
each nationality bas to offer.” 

“I say from the bottom of my heart 
that it is no contradiction to be both a 
German and European," says Mr Otto 
Blécker, treasurer of the city of 
Darmstadt and also chairman of the 
city’s European Union, an association 
of local businessmen and officials. 
“We want European amalgamation as 
quickly as possible. The federal sys- 
tem here in Germany — with plenty 
of pawer in the hands of the regions 
- is a good model for the EC.” 

The enthusiasm is shared by people 
milling around the shops of central 
Darmstadt. Few see any specific prob- 
Jems ahead and, strangely, nobody 
seems to mind giving up the D-Mark 
- the symbol of Germany’s post-war 
economic success - or sovereignty: 
the typical observation on monetary 
and political integration is that “there 
are bound to be problems but they 
will be sorted out in time”. 

It is mainly younger people who are 
sceptical. “I'm in favour of it all," 
says one sociology student, “so long 
as there is no problem with the econ- 
omy. if our economy stays the same 
then I'm all for it.” 

Another says: “Just look at what 
happened with East Germany. We 
were all in favour of uniting with the 
new Lander (states), and now every- 
one is grumbling at the cost. The 
same could happen with Europe.” 








From ue Gregory Adams-Tait. 

Sir, Michael] Prowse, in his 
article “John Stuart Mill’s new 
century” ‘(Dec 2), says that if 
stranded on an island we 
would choose democracy but 
not free markets. He believes 
we would set up a democratic 
socialist state. 


Is there no esca; 
people even on a 
Can you imagine the horror 

ed and then 


democratic meetings about 
whether you were or were not 
erally obliged to Wear @ grass 


a the enfless applications for 

to build a 

ft, thearguments about mink 

mum health standards of living 

ia cave, cave, but more seriously 
exidiess disputes over Ww! 

should do what and who is and 


From Mr R A Ledingham. 
Sir, Your leader, “Living 
with Kohlonomics” (November 
28), states a reasonable prefer- 
ence for German fiscal probity, 
as opposed to reliance om 
Wo weet Bundesbank monetary correc- 
Le ert tion, in reaction to the eco- 
Eee oe nomic strains of reunification. 
ao ‘ It is interesting to examine 
vl; why Germany, alone among 
ye ERM members, can adopt 2 
monetary policy so inappropri- 
ate to the business cycle in the 
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From Prof Norman Dombey. 
thoceh eimard Mer 
0 piece (Novem! 

on the break-up of the Soviet 
Union and the importance of 
ensuring that existing arms 
control agreements be made 
binding on its successor states 
is timely, especially in view of 
the imminent independence of 
the Ukraine (“Perilous pros- 
pect of going it alone”, Novem- 


29). 
a ararthelees Mr Mortimer’s 
discussion of the Conventional 
Forces in Europe (CFB) and 
Nuclear Non-proliferation 
\ .. Treaty (NPT) agreements 
: misses an essential difference 
between them. 
‘ A declaration by an indeper- 
< dent Ukraine that it will accept 
a) ¢ all the pbligations on conven- 
tional forces within its terri 








from such 
island? . 


having to sit through endless 


No escape, even. when 
stranded on an island - 


wg isn’t doing enough work? 


jh please. 

r would want complete free- 
dom, but, as few people respect 
that as a notion; there would 
be conflicts which would, if 
possible, be sorted out by 
appealing to the group. This is 





The case for a correction to avoid 


rest of Europe. The divergence 
indicator limits of the ERM 
mechanism should prevent 
such a state of affairs, but 

these aré not working 
as intended. A divergence indi- 
cator shows.a eorrency. diver- 
gence against all ERM curren- 


cies as a percentage of its 
-possible range. i 


A divergence indicator for a 
currency Which is greater than 
+}- 75 per cent results in the 
presumption that.the curren- 


discussions about how to limit 
those forces, aS Mr Mortimer 
shows. But a declaration by an 
independent Ukraine that it 
Will accept all the obligations 


under the NPT will not of itself: 


lead to any limitation of 
nuclear weapons or the safe- 


in the Ukraine. For the Soviet 
Union is a nuclear weapon 
state under the. NPT and is 
thereby allowed to possess and 
control nuclear weapons; fur- 
thermore, the existing agree- 
ment which covers the safe- 
of nuclear materials 
in the Soviet Union is entirely 
voluntary, At best, a declara- 
von by the, Ukraine the Sbligae 
bound b: ol 
dons will mean that it must 
ae that it has adequate 
control over nuclear weapons 
and nuclear-trained personnel 


_ LETTERS 








‘BZW’s role in Trafalgar House 


_ acquisition of Davy Corporation 


fon Sir Peter Middleton. 
Sir, The report on Trafalgar 
House and its acquisition of 


‘Davy Corporation, published 


only in ‘early editions of the 
Financial Times of December 4, 
referred to Barclays de Zoete 
Wedd's role as joint broker to 
Trafalgar House, and both mer- 
chant bank adviser and broker 
to Midland & Scottish 
Resources (MSR). 

To avoid any wrong conclu- 
poser prt aaa aged 


rd straight. 

rrst, er not play 0 20 
‘important in compiling 
‘Trafalgar’s offer document for 
Davy. It played no part, its role 
being as arranger of part of the 
sub-underwriting of the rights 
issue. 

Second, BZW was not 
“instrumental in drawing up 
the commercial contract 
between Davy and MSR”. Nor 
did BZW advise MSR on the 


contract. We were not aware at 
the time of the sub-underwrit- 
ing invitation in June of the 
likelihood of any difficulties 
over payment for the platform. 

Third, when BZW was 
invited to undertake that sub- 
underwriting role we con- 
cluded that our 6.6 per cent 
holding of MSR equity in no 
way constituted an impedi- 
ment. 

Nothing was concealed: our 
holding was one of public 
record. It was announced at 
the time it arose. It appeared in 
MSR’s annual report. And it 
was referred to in BZW 
research published during the 
rights issue. 

Leela, Mildicion 


Barclays 5 de Zoete Wedd 
Holdings, 


German monetary domination 


cy's monetary authority or 
pational government will act 
to reduce divergence. 
den calculating the pean 
vergence indicator, its possl- 
ble range against narrow band 
ERM currencies is assumed to 
be 2.25 per cent. 7 
The Dutch guilder, Belgian 
franc and, arguably, the Irish 
punt are, however, conunitted 
to maintaining a 1 per cent 
parity against the D-Mark 
(these currencies, including 


in its territory. 
It would indeed be techni- 
cally difficult for the Ukraine 


‘to claim anything other than 


to be a nuclear weapon state, 
for the basic requirements of a 
non-weapon-state under the 
NPT are the absence of nuclear 
weapons from its territory or 
under its contro! and a com- 
plete inventory of nuclear 
materials which can then be 
safeguarded. The Ukraine is 
not able to satisfy either of 
these requirements. 

it would be possible for the 
international community to 
insist that the only successor 
to the Soviet Union as a 
nuclear weapon state is a cen- 
tral authority, but the tragic 
events in Yugoslavia have 
taught us the folly of insisting 
on recognition of a central gov- 
ernment not in control of its 


the D-Mark, comprising almost 
50 per cent of the Ecu). It is 
thus almost mathematically 
impossible for the D-Mark to 
achieve a +/- 75 per cent diver- 
gence indicator. 

A very sound case can be 
made for changing the calcula- 
tian of divergence indicators to 
recognise real divergence lim- 
its, thus avoiding complete 
German monetary domination. 
R A Ledingham, 


c An independent Ukraine and the Nuclear Non-proliferation Treaty 


constituent parts. 

Thus the Pally is that an 
even-handed approach will 
require that both Russia and 
the Ukraine become 
nuclear weapon states under 
the NPT. 


This result conld have its |. 


positive features: the posses- 
sion of nuclear weapons would 
be seen as more of an accident 
of history than an indicator of 
military or economic power. 
Furthermore, ail nuclear 
weapon states may then be gal- 
vanised into dismantling as 
many as of their exist- 
ing weapons which serve no 
useful purpose under present 


circumstances. 
Norman Dombey, 
professor of 
theoretical physics, 
University of Sussex, 
Brighton 
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BOOK REVIEW 





A ride 


on the 


unity carousel 


t the side of Mr Helmut 

Kohl during many of 

the pivotal moments of 
the German unification process 
was the tousle-haired figure of 
Horst Teltschik, the chancel- 
Jor's foreign policy adviser. 
Forced to flee from German- 
speaking Czechoslovakia as a 
boy after the war, Teltschik 
was probably the man in 
Kohl's “kitchen cabinet” with 
the greatest emotional attach- 
ment to the unity cause. 

After 18 years as a leyal, 
hard-working, opinionated and 
sometimes impulsive Kohl 
assistant, eth left the 

celery at the beginning of 
this year. He has now brought 
out a fly-on-the-wall account of 
the diplomatic and political 
manoeuvrings leading up to 
the reforging of the German 
natton on October 3 1990. 

This is the story, in semi-di- 
ary form, of the dramatic 
events between the fall of the 
Berlin Wall on November 9 
1989 and unity 329 days Sater. 
Neither Kohl nor Germany 
itself was prepared for the 
challenge. Teltschik confirms 
how Bonn's policies during 
this period had to be continu- 
ally improvised and adjusted to 
match the pace of events east 
of the Elbe. As the unity carou- 
sel speeded up in 1990, Telts- 
chik prepared and took part in 
a dramatic series of talks with 
Presidents George Bush, Fran- 
gois Mitterrand and Mikhail 
Gorbachev, and with Mrs Mar- 
garet Thatcher. 

He alsu carried out imgor- 
tant missions on his own — 
including a secret journey to 
Moscow in May 1990, detailed 
here for the first time, with the 
heads of the Deutsche and 
Dresdner Banks to arrange 
credits for the Soviet Union. In 
the bid to secure Mr Gorba- 
chev's approval for German 
unity, this type of financial 
leverage was clearly Kohl's 
principal asset. 

Although Teltschik's writing 
style can verge on the pedes- 
trian, the book offers some fas- 
cinating insights. Teltschik 
was and is a Kohl admirer — 
but his independence of mind, 
mixed with a sense of humour 
which could border on impish- 
ness, led to occasional strains. 
He indicates the difficulties of 
working for a boss wha could 
disconcertingly zig-zag 


HEN you first handle a Patek Philippe, you 
become aware that this watch has the presence 


of an object of rare perfection. 


INNENANSICHTEN 
DER EINIGUNG 
By Horst Teiltschik 
Suuler Verlag, 329 pages 





between prickliness and 
warmth. Tejtschik could also 
be tetchy himself. When Mr 
Kohl achieved a breakthrough 
in winning basic agreement for 
German unity from Mr Gorba- 
chev in February 1990, Telts- 
chik records that he was 
appalled at the “routine” 
phraseology with which the 
chancellor wanted to announce 
the accord to waiting journal- 
ists. He interrupted the chan- 
cellor’s  dietation and 
rephrased the declaration in 
more epic tones. 

Teltschik regarded reunifica- 
tion as fulfilling a national 
dream. Several times he relates 
his impatience and irritation at 
others’ lack of enthusiasm or 
insight. President Richard von 
Weizsdcker, for instance, was 
not particularly impressed by 
Kohl's celebrated 1¢-point plan 
for German unity drawn up by 
Teltschik in November 1989. 

The most memorable parts 
of the book relate to the suspi- 
cion towards German unity 
entertained by Britain and 
France. When Mrs Thatcher 
voiced her views that the 
reunification process should be 
slowed down, in an interview 
with the Wall Street Journal 
last year, Mr Kohl was so 
angry that he instructed Telts- 
chik to voice Bonn's displea- 
sure to the British ambassador. 
Another icy scene came when 
Mr Kohl travelled to Cam- 
bridge for a festive dinner with 
the British prime minister in 
March 1990. Teltschik records 
how, at Mr Kohl's insistence, 
the two drove from the airport 
to the dinner in separate cars. 

With President Mitterrand — 
and above all with Mr Roland 
Dumas, his foreign minister — 
the relationship blew hot and 
cold several times during the 
unity saga. Teltschik says that 
Mr Kohl himself became aware 
of the “limits of friendship” in 
his ties with Mr Mitterrand. 
with Germany a naflon ¢ of 80m 
people a one intriguing 
question eC how resilient this 
friendship will turn out to be. 


David Marsh 


We know the feeling well. We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 


a lifetime. 

We made this watch for 
you —to be part of your 
life ~ simply because this 
is the way we've always 
made watches. 

And if we may draw a con- 
dusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe ~ 
because it's for a lifetime. 


PATEK PHILIPPE 
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Exclusive Patek Philippe showroom, [5 New Bond Street, London 
Asprey & Co Ltd, 165 New Bond Street. London 
Garrard & Co Ltd, 112 Regent Street, London 
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THE FUTURE OWNER of the 
as Daily Mirror could be che- 
en very quickly, according to 
Mr John Talbot, a in 
Arthur Andersen, 
fancy ey firma, who was appointed 
Thursday as administrator 
af | the Maxwell £ family's private 
empire, 
in his first interview since 
becoming administrator of 
Headington Investments and 
Robert Maxwell Group, the 
Master companies in the Max- 
well empire, he said: “If a bid- 
sie SE Sa ae 
risk {of an fore 
thorough financial audit of 
Mirror Groap Newspaper has 
been completed], it is concelv- 
able we could move quickly”. 
The banks, which took MGN 


Mirror owner woot 


By Robert Peston, Raymond Snoddy, Bronwen Maddox and Andrew Jack 


shares as collateral against 
loans to the private companies, 
said yesterday, that they 
favoured an a early sale. “We 
want to end the uncertainty for 
Mirror employees and read- 
ers”, said a banker, 
The Maxwell family private 
companies are in default on 
these loans, 90 their 51 per cent 
stake in MGN ts now owned ‘Dy 
the banks. The purchaser of 
MGN will therefore be chosen 
by them. Six banks — includ- 
ing Lloyds, Midland, Barclays 
and Goldman Sachs, the US 
investment bank ~ control the 
Stake. However, the biggest 
shareholder by far is National 
Westminster, which has a 32 
per cent MGN shareholding. 
The banks will meet the 
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be chosen quickly | 








Signing up for Europe: Mr Jacques Delors, President of the European Commission, 
Comminuity flag during a pre Maastricht rally, as leaders assembled for the historic summit which 


put his 





name to the European 
opens today 





Croats pessimistic about EC — talks 


By Judy Dempsey, Eastern Europe Correspondent, in London 


THE Europea a 
Community-sponsored 
conference on Bh Tse ads via 


republic of Croatia are growing 
increasingly pessimistic about 
the EC's ability to end the civil 
war in Yugoslavia. 

Lord Carrington, chairman 
of the conference, will hold 
talks with the leaders of the 
six republics in what Dutch 

described as a “stock- 
taking exercise” following a 
month-long lapse of the confer- 
ence. 

Since then, the United 
Nations has attempted to play 
a role in ending the fighting 
between Serbs and Croats. 


ings between 


But unlike previous meet- 
from th the Yager ~~ ie 
ers from the v repul 
today's conference will be pres- 
ented with a report drawn up 
by a special arbitration com- 
mittee set up three months ago 
aad a states that Y 
fe report it Yugo- 
slavia is legally in the process 
of dissolution, that the federal 
institrtions no longer exist and 
that the republics can take uni- 
lateral measures for secession 
from the federation. 

“We welcome these find- 
ings,” said Mr Mario Nobilo, an 
adviser to Mr Franjo Tudjman, 
president of Croatia. “They 
may speed up recognition by 
the international community of 


recogni 
fighting, 
international peacekeeping 
troops will be sent to Croatia. 
dal envoy to Tegeslavia, whe 
envoy to via, 

lay completed his fourth 
mission to ee country, 
again no troops 

would be sent until there was a 


a 
‘ance, Wi 
drawn up plans, which have 
received backing from General 
Veljko Kadijevic, the federal 
defence minister, Mr Tudjman, 
and Mr Slobodan Milosevic, the 
president of Serbia, to deploy 


UN troo , is ected ‘to 
rt back to the UN later 
week. 

Meanwhile, Mr Nobilo said 





Most BT share applicants to be satisfied 


By Michiyo Nakamoto in London 


ALL osisting British Telecom 
shareholders and 99 per cent of 
all applicants will receive an 
allocation in the UK govern- 
ment's sale of BT stock, 


S.G. Warburg, the chief 
adviser on the sale announced 
yesterday. 


Private investors who are 
not BY shareholders and who 
applied for 500 shares through 
the specially designated share 
shops will receive 0 shares, 
Those who applied for 1,000 
shares will receive 500. 

As the sale was only 2.5 
times subscribed, there was no 
need to cut applications back 


sharply as happened in previ- 
ous privatisation issues. The 
average application from pri- 
vate seo was for 30 
shares. Most applicants ap) 

for their shares through hare 
shops set up for the sale. 

The government will be 
announcing the price at which 
the shares will be sold ar 
morning. This is expected 
350p a share. Private 
investors who hold their 
shares until March 1993 will 
qualify for a full discount, and 
will only pay about 305p. Trad- 

ing in BT will resume or ee the 
Landon Stock Exchange after 


the announcement. 


investors to the upper limit of 
1.05bn shares, which means 


the proportion allocated to 
retail investors. British Gas, 


with 64 per cent. 

The international tender 
offer of institutional investors 
saw aggressive bidding from 
the 100 institutions represented 


; 


in fees by 
sale which valisisnies under- 





US jobs figures 


Continued from Page 1 
Managers’ Index — 2 gauge of 
industrial conditions - is 


flashing red. having declined 
sharply for two months. 

Big statistical revisions have 
only added to the gloom. New 
figures for gross domestic prod- 
uct indicate the economy grew 
at an annual rate of only 17 
per cent in the third quarter - 
against a previous estimate of 
2.4 per cent. 

‘The bad news is balanced by 
one or two mildly encouraging 
signs. Home sales, which nor- 
mally plunge in recessions, 
have held up well in recent 
months. The weak dollar will 


continue to support US 
exports. Share prices are sur- 
prisingly buoyant. Long bond 
yields are not signalling eco- 
nomic collapse. 
@ Peter Marsh in London 
writes: UK consumer confi- 
dence has dipped to its lowest 
point this year, according to a 
survey published today which 
is kely to add to nervousness 
about the expected recovery. 
Fears among consumers 
about unemployment and the 


WORLDWIDE WEATHER 
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Bush at Pearl Harbour 


Continued from Page 1 


Mr Bus she delivered 
three brief but emotional 
addresses, most of his 


spent most 
energy laying the ghosts of the 
past to rest. He offered an 
ungualified apology to the 


Japan's regeneration. 
OLS 
— heard on Saturday by some 


Stena tells 
Sealink to . 
cut costs 
or close 


By Richard Tomkins, 
Transport Correspondent 


’ SEALINK STENA LINE, the 





Stena Line said profits from 
the Scandinavian operations 
had been out by losses 
incurred by i % 

However, Stena Line’s 


minority shareholders. have | ° 
in auditors 


Numast, the union repre- 
senting ships’ officers, is 
strongly fPposed to the job 

is balloting i 
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market and financing 








m Constructive 
Baden 







aT 





indemnify perticipantsin'a i many Hritish h observer’ 
concert pan a inst JOHN PLENDER ‘a poe he dry 
contrary, at huge cost to Share Pragmatists 
holders, and without going to 





roi. seek a 
* to.do with three, which refers - tton in better corporate. 


Question ~ three: : 
the wrath of their . ties house was 
“indemnifying favo 


cap RT A. 


ne 


troL ; 
and shamed by the Ministry. of- ‘seems largely irrelevant. Own- d 
~ exahfp 4 





fingered, initially, by the | Finance, i discipline has played no 
oe part In the Japanese 
there is a government-backed more importantly to suggest ga, a Sat the 
pension ‘puerantesecheme. , that the Angio-Saxon . : Germany might jp rally a 4 
important, a very gener- | standing of corporate gov- failure of .corporate gover- 4 
ous state system provides most { strong account- ‘mance, Ht is. that j 


German workers with A retire system 

income eqrivalent to 70- obyions feature of axiyone's-. ‘to, deal. with -declining indus- 
per oat ot pay. Bow sal economic. - success . pare tries and problem companies 
for worried employees of the whether it was not least at, Continental in 
ee eee ee tae oti peswar Car ine ae . 





. Where 20th century Britons “nd that is consistent 
thoroughly British hash of “now see: conflicts af interest, - with the tendency of 
poth pension provision and e .German industrial- 


German employers, employees, * 
suppliers. and creditors are A ists to downplay the t 
‘The target in two, wtiere the “often making ‘common, cause.” _ influence of bankers and super- j 
bid tactics were a mite differ- And it is; T sospect, 48 mnch a ” visory boards in procuring 
ent from those that applied in ‘matter..of history and culture managerial change ‘As for 
BTR’s contested -bid for as tn struts of corporate Japan, the shortcomings of the 
Hawker Siddeley, was you know, for “insider” system have been 


German governance. Did 
maker Continental. Last . that Article 14 of the exposed by Nomuragate. ‘The 
Saree gecesi declares outsiders — ‘high savers who 
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6 Reasons to Fea _ 
IG Inde 7 
The financial bookmakers 


s Open ionget hance ow St 9pm, mtkngFTSE and Wal sed” 2 
prices.chroughout the day. a . 
i tigndeehenutve cachae Of Couto = we offer over 60 contracts, fom 

Gold Bullion to Pork Bellies, from Barley to the Nikkei. ; 


*Every client welcome - - We. can accommodate the very largest to the 
very smallest account. 


*Limit your risk - Profits in furures.can bé very large and atise very 
- rapidly. So can losses. You can use our controlled risk facility to limit 
exposure if the market moves against -you. Or use traded options. 


«Immediate fills ~ Deal oxi the price’ we quote on the phone. There's no . 
need to wait... . i 


- «No tax to payt ~ Becatise transactions with 1G. Index are bets you pay 
no tax on profitst 


* Callus now on OF1-828 723%,0r complet nd return the coupon below. 
- Tnder querent legislation which is subject to change, 
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tem’ is . changing 


a wave of tecgert anal fhe 


whether “big” necessarily 
has not been 
seriously questioned; but big- 


every leading bank is now 
ing to become, : a 


The changes stein’ from a 


which ‘pull the strings at the 
country’s, 


beliind thelr main European 

rivals in pan of size, let alone 

the singe maket apprecching 
EN) 

such lapses will become even 

more serious competitive hand- 

icaps in future. 


tage of special tax breaks, 
euowed iam, be the the August 
1992 deadline. 


is under way on the stock mar- 
ket; where the ‘arrival of the 
Societa. di Intermediazione 
Mobiliare (Sim), ‘Italy's new 


{| institution, is set to overturn 
1 tie jonee.cosy, srOrkd of Italian, 
1 SI 





ttied by plunging 
trading volumes, goat 
scandals and broker bankrupt- 
cies, will seem no more than 
tiny blips on the way to.a 


internationally competitive 
financial industry in 
Italy. 

That is not the case yet. Bro- 
kers who are struggling to stay 
on their feet and customers 
who wonder whether to con- 
tinue buying Italian shares 
have seen one storm . after’ 


months , 

Eventually, the Sims, 
with other belated reforms 
such as screen-based equi 
trading, cash settlement an 












the upper house q 
parliament whid 
the states, reje 
reduce the num§ 


council meetings a 
have provd 
somewhat erratic in the 
~ and up to 10 career 
bankers in the Frankt 
directorate. } 
The news, landed in 
Bundesbank’s Frankfurt he 


states wil rethink its position, 
so that the government bill | 
will eventually become law 
through the power of its er 
ity in the Bundestag or lower 
house of parliament 

Another possibility would be 
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FIER YEARS of stag: | 
nation, Italy's” anti- . 
quated banking sys- 


beyond recognition thanks. to © 
tions. The" philosophy of — 


ger is certainly what almost ~ 


belated recognition, particu. * 
larly among the political clans - { 


's.predominantly state- 
owned Denke, that they lag 


exist-. 
ing subsidiaries to take advan- © 


A Sinillar process of change 
breed of stockbroker, fund’ 
manager and finance 


t raking. 

‘. While the bank changes  < 
{ have gone relatively smoothly, ~- 
‘reform of the stock market has 


eS ee ee glen gn 





smoothly functioning and . 


another. in: the past three , 


ed trading in a Umited 
ow 
innovation could prove a tonic 
to sentiment on the bourse. 
Such innovations should 
eventually help the Milan 
bourse to shed its “cowboy” 
‘image‘and adopt the status and 
economic importance that 
befits the primary equities 
market of one of the world's 
biggest economies. If intro- 
promptly, they will also 
cans et to-make up some of 
the ground lost to London in 


equity trading. 
With much of-the framework 


in place, it‘is now up to the 
participants to make the mar- . 
-ket work. That means not only 
-brokers. and floor traders, 


whose earlier this year 
brought the bourse to a halt, 
but banks and regulators. too. 


oe tae Feteambageeet 2 





Milan's stock exchange, currently operating from a temporary building 


Time to catch up 


A wave of mergers and flotations is changing Italy's 
antiquated banking system beyond recognition, writes 
Haig Simonian. The changes stem from a belated 
recognition that the banks — and the stock market — 
lag behind their European rivals 


The new rulebook for the 
Sims requires a shelf to itself, 
with a complex division of 
responsibilities between Con- 
sob, Italy's companies and 
stock market watchdog, and 
the central bank. Consob in 
particular a requires 


teeth a willingness 
to expand its currently limited 
Milan operations, even at the 


of its base in Rome. 


Meanwhile, the banks them- 
selves, which are expected to 





CASGA D1 RESPARINIO DELLE PROVINCIE LOMBARDE 


SINCE 1823 WE KNOW HOW. 


Member of the Securities ang Fuluras Aurnority 


dominate the Sims, will have 


to accept new responsibilities 
for ensuring efficient and fair 
equity market. 


A cleaner bourse is essential 
if it is to function as an effec- 
tive conduit for private capital 
to flow into public sector enter- 
prises in any future privatisa- 
tion programme, a course of 
action now apparently more 
likely than ever before. | 

The banks are first in the 
queue. Under the Amato law, 





FOR YOUR BUSINESS 


public sector financial institu- 
tions gained the right to issue 
up to 49 per cent of their 
shares on the bourse. In recent 
weeks, even the 49 per cent 
barrier has appeared to waver 
as.a result of the government's 
surging budget deficit and the 

increasingly strained finances 
of IRI, Italy's biggest public 
sector holding company and 
the owner of some of the big- 
gest banks. Full privatisation 
may no longer be a pipedream. 





‘Trevor Humphries 





TRI has already transferred 
majority control of Banco di 
Roma, one of the three big 
banks it owns, to a joint ven- 
ture in which it is the minority 
shareholder, in October, it sold 
virtually all its non-voting 


savings shares in Credito Itali- 
ano; before long, it may even 
‘be tempted or obliged to sell off 
Banca Commerciale Italiana, 
still the country’s most distin- 
guished financial institution, 
altogether. 

Banco di Napoli, the first 
public sector bank to [oat its 
shares, tested the waters last 
month with mixed results, 
owing to controversial pricing. 
Next in line is Turin’s Istituto 
Bancario San Paolo di Torino, 
which should tap the markets 
for at least L1,250bn, and prob- 
ably a lot more, early next 
year. 

The ability to issue shares 
will give the banks a huge cash 
boost and should also improve 
the position of the bourse 
by increasing the currently 








limited number of companies 
quoted. If fully privatised, they 
will also reinforce Italy's at 
present woefully small number 
of truly “public” quoted 
companies in the sense of not 
being dominated by a hig 
family or industrial share- 
older. 

It is already clear how the 
banks will spend a large part 
ct their new resources. With 

@ economic growth slowing 
sharply this year, banks will 
have to boost provisions, while 
some may also need to make 
bigger write-downs on their 
securities portfolios. 


ut in the longer term, 
the cash from flotations 
will be used to fuel 
growth - beefing up ratios 
where necessary on the way. 
That growth will not come 
solely through higher lending, 
but Eeographical expansion 


Last year's liberalisation of 
the rules on new branch open- 
ings has already released a tor- 
rent of applications. All the big 
banks have ambitious expan- 
sion programmes under way; 
the focus at the outset is on 
regions where they are already 
welt represented. But once sat- 
isfied. most will want to 
expand nationwide. 

Growth will be spurred by 
acquisitions, leading to a con- 
tinuing fall in the number of 
banks operating in Italy. But 
the bigger banks are also 
looking increasingly abroad, 
where they remain well behind 
their main European rivals in 
terms of coverage. 

Spectacular takeover bids 
are unlikely. However, steady 
purchases of smal) and medi- 
um-sized banks in neighbour- 
ing European markets appear 
inevitable. Such deals may be 
concentrated in France, Spain 
and Portugal, where cultural 
barriers are relatively low for 
the Italians and where opportu- 
nities for an outsider to buy 
and expand a bank are greater 
than in the UK, Germany or 
Switzerland. 

In the meantime, foreign 
banks will continue trying to 
develop their presence in Italy 
— despite this year's rancour 
following the collapse of the 
Federconsorzi farm services 
group and its associated Agri- 
factoring financial services 
operation. High prices and lim- 
ited opportunities for bank 


SECTION OI 





IN THIS SURVEY 


OThe economy: wishiul 
thinking on growth 
QExport credits: the price 
of aggression 

(Capital movements: pri- 
vate investars become 
active Page 2 


OBanking: the pecking 
order will be overturned 
DSyndicated loans: Feder- 
consorzi ~ and after 
ORelated surveys Page 3 


CEuromobiliare: Mid- 
land's link to Milan mer- 
chant bank 

OSsBciM&A: a Swiss slice 
of the action 

DBond marketin the lime- 
light Page 4 


OScreen-based trading: 
stocks clear first hurdle 
OShare transactions: 
Monte Titoli's hidden 
vaults 

OMutual funds: growing 
number and great poten- 
tial Page 5 


GReform of the securities 
Industry: floating the Sims 
CMilan bourse: chairman 
explains why all is nol 
weil Page 6 


Editorial production 
Gabriel Bowman 





takeovers have turned what 
was once expected to be a flood 
into little more than a trickle. 
But despite differing domestic 
pre-occupations for British, 
French and German banks, 
outside interest in Italy is still 
strong. 

Will Italian bankers ever 
venture beyond Europe for 
their acquisitions? This year 
has seen a steady flow of small 
transactions in eastern Eurape 
and the Soviet Union as Italian 
banks take minority stakes in 
new international consortia. 

Some observers think that at 
least one bank might try to 
exploit the current depressed 
value of US bank assets and 
the favourable lirajdollar 
exchange rate by launching a 
US acquisition. However, even 
in 1992, the 500th anniversary 
of the year in which the Italian 
Christopher Columbus discov- 
cna the New World, when Ital- 

is set to change 
fandamentally, such ambitions 
are limited to a very brave few. 
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ITALY 2 


against the uncertain backdrop 

of a stagnant domestic 

line with its main Darga 
TB. 





THE aggressive way the Italian 
government has provided 
credit guarantees to win 


those countries anrecisely 
i is high, 


entity which provides medium- 
and long-term risk cover, 
expects 
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As the economy tries to fall in line with other European nations..:. 


rowth: wishful thinking 


financing stocks, a telling indi- the rate in the past two years. controversial tax amnesty 


sector 
have been rising annu- of receipts must be considered 
highly variable because 
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the latest by May 1992. 
tic demand is likely to remained obstinately above 6 
continue depressed wi a 
economic state of Italy’s main point higher than envisaged. 
industrial partners remains The pressure 

Public sector spending is the 45 per cent sed in the 
being contained in a 1992 calenietions. 
restrictive 1992 budget, 
in to hold down the pub- must be taken with some scep- 
lic sector deficit to 10.5 per ticism. The Treasury is 
cent of GDP. Given Italy’s com- attempting to Innit its to 
mitment te Brussels to halve Li 
the size of the deficit as a per- this year. 
centage of GDP, the squeeze on to 

will continue if not tendential increase in the bud- 
get fit. 
The government has The 
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4.5 per cent ceiling on public resorted to exceptional mea- first nine months was financed ~ 


sector wage increases. This sures rather than structural to the tune of 194,000bn by 
NO er ettyateation sil loss an oa 
(L15,000bn) and a large and 16,000bn coming from abroad. 


EXPORT CREDITS 


surprise outside observers. An 
important element in the 
ttractioi 


The price of aggression 


which there are major trade chairman, went to Moscow at the Treasury for L2,200bn. The 
deficits that need balancing. the to clarify Soviet Union has yet to draw 
In all these countries the the question of legal responsi- on the first L1,000bn tranche of 
risks remain uncertain, even if bility, but returned with mat- the five-year credit guarantee 
the case of Algeria was ters still in the air. 
Erctcslar, expo in Iraq other G7 membe icles, 
, exposure r member countries, 
to the tune of L4,000bn looks are anxious to establish net x 
problematical because of con- relationships between the a 
tinued uncertainties arising sheconombank (Veb), the Sarcinelli, the chairman The 
from the Gulf War and the per- Soviet bank in charge on 


sistence of President to 
Hussein. (The Sace exposure al/national governments. Sace cover increased risk and 
excludes defence deals and 
nearly L4,000bn at risk on totals 15,600bn. 
loans extended by the Banco 
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the contracts. Mr Mario 
Draghi, director general of the 

Treasury and Sace’s board direct credit guarantees from repay 
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Italian bank 


+ More than ECU 97,000 m 
total assets; 


« More than ECU 74,000 m 
total deposits; 


» ECU 488 m net profits; 
the leading Italian 
banking group 
renowned for 


a European leader, solid foundations are needed. 
Those of Sanpaolo, for example. 
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investors 
‘of capital inward flows. Thus year, 
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and possibl ve 
international fnateeelnese 
But although progress, 
eared ty ig yore it 
is steady, it is not always 
dead by ane Sete 
unatad by public sector 
institutions, political factors 
often overcloud what is 
a complex commercial 


So far, two clear trends have 
emerged. 


overs now under way will over- 
brn the current pecking order 
OE se panies in terms 

asse' toppling 
Nazionale del Lavoro (BNL) 
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Last October, San Paolo, 
whose Crediop stake had edged 
up to around 40 per cent in the 
Meantime, received the 


year's land: . 
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Banks: moves towards a more modern:structure 






The pecking order — 
will be overturned 


at the end of last year, the 


cal 
acquisition will propel San th 


Paolo to the top slot among 
Italian banks in asset terms. 
Rome is also the scene of the 


The IMI-Cariplo 
merger has a tortured 
political history 


partial market 

of Santo Spirito, the Rome 

Cassa i) now te main share- 

holder in a holding 

which owns all three banks.” 
‘The formal takeover of Santo 

sheath, while the Raacporation 

wi 

of Banco di Roma will follow in 

April. When completed, the 

resulting institution, to be 


SYNDICATED LOANS 


Federconsorzi.. 


— and after 


THE COLLAPSE earlier this 
year of Federconsorzi, the Ital- 
jan farm services group, has 
squeezed the availability of fin- 
ancing for other Italian state 
borrowers in the syndicated 
loan market. However, borrow- 
recuraing to ee mae 
mar! 

Throughout the summer, 
some banks refused to lend to 
Italian state borrowers as a 
protest at the government's 
fallure to make good their 
exposure to Federconsorzi, 
which was ee at 
government-guaranteed. The 
banks argue that the Italian 
government is relying on a 


Since the summer, several 
vals have been put on hald or 
dayed. Funding costs have 
\creased, and some borrowers, 
«ch as Mediocredito Centrale, 
ive resorted to private loan 


3, Ferrovie, the r \ 
d ENEL, the electricity util- 
, may have relatively heavy 
obeys ar pds a 
ge of financial markets. 


would find it hard to raise 
$ elsewhere. 

cently, even though the 
+ of Federconsorzi's debts 
aks remains confused, 
borrowers have started 

rm to the market. 
ie end of last month, 
ide, the Italian motor- 
-‘rator, completed the 
1 for an Italian state 


873 4211 





markets. 

For example, the finance 
arm of Iva, the Italian steel 
company which is part of the 
government-held IRI group, 
raised $150m through an issue 
of floating rate notes last 
month. An is something 


Back Numbers: 071 873 4682/4604 
order 100): Lorraine Baker 071 873 3213 


This background has made 
the already difficult commer- 
cial discussions over an IMI- 
Cariplo merger even more com- 


ema 


To minimise the polit- 
ical impact, Caripio had 
buying TMI jointly ~ 
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track record,” says Mr Gio- 
vannt Orlanda, the SBC execu- 
tive who is now managing 
director Minoli. 


alongside Mr 
“Bven today, most big UK and 
US houses handle Italy via 
specialised London-based mar- 


keting teams, who bring in | 


and execution people 
transactions, 

“Bat if you take out the 
cream — the two or three big- 
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Total loans: 





Total direct deposits: 


Total deposits (administered 
funds + indirect deposits): 





as well,” says Mr Orlando. 
The office now employs 10 
professionals, most of them 
from SBC, with the remainder, 
stemming from the original 
operation. Last year, it vied 
with Earomobiliare for the top 


companies. That may partly 
Teflect the current slowdown 
in the Italian M&A scene and, 
perhaps, the difficulties even 
for SBC of breaking into the 


biggest transactions. 
In 1990, it handled the 


The Banking Group is composed of: 
Banca Popolare di Novara, Novara 
Banca Novara (Suisse) S.A., Zurich, Lugano 

Banque de FUnion Maritime et Financiére S.A., Paris 
Banca Novara International S.A., Luxemburg 


its Auschem and Sciavo sub- 
sidiaries. 

This year has also brought a 
sizeable single transaction 
advising Cragnotti & Partners, 
the ambitious investment 
banking operation established 
by Mr Sergio Cragnotti, the 
former Enimont chief execu- 
tive, on the purchase of a 
$600m 50 per cent stake in the 
da/Mont paper joint venture. 
Contacts between Mr Crag- 
notti and SBC/M&A look set to 


ig- 
le shareholder in 
& Partners, in which 


BANCA POPOLARE 
DI NOVARA 


We Are THE LARGEST Co-Operative BANK IN THE Wori_p 


As at 31st December 1990 Capital, Reserves & Funds 
amounted to US$ 1,628,000,000 


Banca Popolare di Lecco, Lecco 
Banca Sannitica, Benevento 


Compagnia Finanziaria Ligure Piemontese, Genova 
Istituto Nazionale di Credito Edilizio, Roma 


Full branches: 
Luxemburg 


London, Bucklersbury House, Walbrook, London EC4N 8EL 


Representative Offices in Brussels, Caracas, Frankfurt am Main, 


Madrid, New York, Paris and Zurich 


Advisory Office in Moscow 





US$ 28,269,000,000 


USS 52,915,000,000 
US$ 22,504,000,000 


Banca Popolare di Novara Group (P)(N) 
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tts i ot losing the company, and distributing —_ Euromoot te will soon 
But despite wena’ hs ties has grown while total staff sidiaries are being created for opening in July of a new company controlled by the De a further 25 per cent in smaller banking acre iden- 
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house i jaa7 mall finance  Midiand's majority owner- it will remain so. But none of characterised by a large num- neering and plant building sub- smaller ones”, says Mr don has developed in treasury a 5 
Roberto wiey? by Mr Guide ship ides with a period of the segments in which we ber af small deals, this year sidiaries respectively of IRI, Last month saw the realisa. lucts Tike swaps and deriv- saeNtal, will. be 
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IN THE course of 1991, the 
Italian bond market has been 
transformed from a largely 
domestic marketplace into an 
actively traded international 
market, with future and option 
contracts traded on the under- 


Technical and economic 
changes have thrust the 
market into the limelight. 
Italy has benefited from the 
most. important investment 
strategy year: convergence 
— the theory that economic 
conditions in EC countries are 
moving clot cone 
pushing down rates igh- 

European markets. 
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European investors join in, writes Tracy Corrigan barrowers whine 0 alae 


Bonds in the limeligh 


Italy was an abvious candi- 
date, and in the year to date, 
10-year bonds have posted 
returns of 18 per cent, accord- 
ing to Midland Montagu 
Research. 

The view becomes less risky 
to execute when Italy entered 
the narrow band of the 
exchange rate mechanism 

1990. The substantial 


tu November, the Bank of 

Italy, Consob (the regulatory 

authority), and the primary 

it reached aa agreement in 
an 

principle on the structure 

Dew market, 
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see 
g ages 
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the DS and Japan, but until 
recently much smaller 
markets in terms of 
trading. Despite Nuge borrow 
. uge ig 
ing needs, the Italian authori- 
ties had done little to reform 
the market. 
Most of the debt was in 
floating rate form, of short 
duration, and relied on a 


base. Only in May 1990 did the 
Treasury extend fixed rate 
maturities beyond five years, 
with its first seven-year Buoni 
del Tesoro Poliennali (BTP). decree already in draft 
In February, the first 10-year 
BTP was issued, and subse- to contend with, 
quently the Treasury has pur- 
sued a programme of BTP issu- 
ance which has shifted the 
prafile of its debt towards lon- 
ger maturities, resulting in a 
surge in international partici 


pation. 

A total of £:227,470bn of BTPs. 
js pow outstanding, and 
around 40 per cent of the esti- 
mated average daily volume of 
L6,000bn is estimated to be 
channelled London. 


Another change has 
been the reform of withholding 
pitving the process for foreign 
is proceas for foreign 
investors to reclaim withhoid- 
ing tax. The changes to the 
system for obtaining withhald- 
ing tax refunds on Italian 
bonds were announced in late 
April but did not bear fruit in 
September. As investors in 
London at last began to receive 
their cheques, confidence in 
the efficacy of the new system 

further fil- 
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kets by paying interest gross to 
non-resident investors, 
Against a background of 
strong performance, interna- 
tionaltsation and con' 
two fatures contracts were 
launched on Italian BTPs in 
juent 


market, the London Interna- 
tonal Financial Future has 
the upper hand, record- 
ing volume of 181,532 contracts 
for October, with open interest 
at 17,909. The strong level of 
demand for the future con- 
tracts pi an option en 
the future contract, launched 
at the end of October. 
Meanwhile, volume on the 
rival BTP contract on the 
Matif, the French futures 
exchange, reached only 26,277 
contracts with open interest at 


5,693 contracts. 

Now that Liffe has gained 
the critical mass, business is 
naturally skewed towards the 
London exchange, because the 
Ly contract has proved liq- 


Meanwhile, the Italian 
authorities aré keen to develop 


LONDON 








CAPITAL 


MILANO 


Trading volume in =. 
BIP/CTO bonds . 


cope with futures. : 
But the creation of a 


a prerequisite market's 
development, since the Liffe 


products. already a 
liquid market for hedging 
futures 


‘urobends are swapped into 





Cragnotti & Partners Capital Investment 
combines industrial and financial skills to assist 
clients with strategic development plans. Services 
include mergers and acquisitions, joint ventures, 
divestitures, restructuring, advice on capital 
raising and asset management. Our unique blend 
of entrepreneurial experience and financial 
expertise, with a-geographic focus in Europe and 
Latin America is already benefitting clients with a 
variety of industrial and commercial objectives, 


PARIS = LUGANO. 
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with ‘strong demand for lira 
paper, boosting new issue 
activity in the Eurolira bond 


market so far this year to 
last year, according to 


charged, and there 

‘changes: to the political struc: - 
ture to make’ it easter for. 
the ‘issue,- for. ‘example by: 
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Stocks clear first hurdle . 


ITALY IS one of the last 
countries in Europe to 
duce screen-besed trading on 


been available on the-smaller 

Portuguese bourse since last 
fers kg ons of delays 
After a 

caused by i 


ziaria, Banca Commerciale 
eben ar 

with the snecessful start, 

hich the sceptics 
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SCREEN-BASED TRADING 


capitalisation - by the middle 

of next year. 

trang were dea pn 1588 
were drawn up 

after the stock exchange 

authorities decided that 
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in Rome, Genoa, Naples, 
Tarin, Boi Florence, Pal- 


ermo, Trieste and Venice was 
necessary for the development 
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MS a contradiction in 

gh$ that Italy, which has one 

‘wrope’s most antiquated 

exchanges, should also 

-@ a modern and efficient 

antral depository for securi- 
ties certificates, 


Fund managers and stock- 
brokers, especially the foreign. 
ers, remember only too well 
when the old system broke 
down during the stock mar- 
ket’s record-breaking rise in 
the latter part of 1985 and the 
first five pact 1986 which 

an im in trad- 
ing volume. One London stock- 
broker shudders when she 
Tecalls into the affice 
of a Milan stockbroker to 
demand where her client's 


were. A ker 
remembers when a pile of 
share certificates came to 
but no oe knew whom 


stockbrokers and investors 
understood their roles cor- 

. But the potential users 
of the system had doubts about 
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incorporated under public law in 1919 


Capital and Reserves: US$ 1,955,501,285 
Risk Provisions: US$ 1,145,870,662 






Loans at 31/12/1990: 


USS 26,335,558,711 
1 LOANS TO INDUSTRIAL, 
COMMERCIAL, AND 
4EAD OFFICE SERVICE COMPANIES 
tOME 0 LOANS TO PUBLIC AUTHORITIES 
‘ia Venti Settembre, 30 AND THEIR AGENCIES 
el. 06/47711 
elex 611020 CRDPRO | (1 EXPORT CREDIT 


EGIONAL OFFICES 


ILAN 
1 Brera, 19 


UA 
“manuele Filiberto, 14 


ma, 366 


4 
‘ti Settembre, 42 


Nicola da Tolentino, 5 





Bari, 119 


SHARE TRANSACTIONS 





the legal nature of depositing 
securities with Monte Titoli 

‘also ‘seared that 
the taxman would find out who 
the real owners of the certifi- 
cates were, 

A law passed in 1986 over- 
came all these interpretative 
doubts and also permitted the 
“fungibility” of securities — 
one depositor - wi 
basis for the centralised cus- 
tedy and administration of 


securities. 
This development had virtu- 
Monte Titoil does not know to whom the shares 
and bonds lodged with It belong, as they are 


deposited in the name of the bank, 
or Sim through which they have been bought 


depositors, but Mr Abbrescia 
stresses that the corporate 
- for example, attend 

annual general meetings - 
belong to the owner of the 
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ally eliminated the physical 
movement of securities certifi- 
is 
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CREDIOP 





SUBSIDIARIES 


Investment Banking 


Financial Brokerage 


OO AFIN S.pA. / Rome 


Trust Company 


Factoring 


securities brokers 


international markets 


(1 CREDIPAR S.p.A. / Rome 


(2 CREDIOP FINANCE P.l.c. / London 
Investment and funding operations 
on international markets 


(J PROMOTIO S.p.A. / Milan 
Portfolio Management and 


O CREDIOP OVERSEAS BANK 
LT.D. / Cayman Isiands 
Funding operations on international markets 


Financial Advisory Services 
O) CREFID S.p.A. / Milan 


OD C.FIN SpA. / Rome 


O PROMOTIO SISTEMI S.r.l. / Milan 
Producer of software for 


(J CREDIOP BV. / Amsterdam 
investment operations on 


Monte Titoli’s hidden vaults 


will reduce misunderstandings 
among traders and the number 
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CONSORZItO Di CREDITO PER LE OPERE PUBBLICHE 
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the Bilan Bourse: bet iw’ the 
euphoric atmosphere, they 
failed to realise that they were 
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In the meantime, the market, 
and the investors, had lost 
sight of the fundamentals. 
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The liquidity achieved by 
LIFFE’s new BTP contracts is no 
mere chance. Y ; 

Following the international 
development of the Italian Govern- 
ment bond market, investors clearly 
needed an effective hedging and 
trading instrument in the world’s 
third largest bond market. 

LIFFE was already well ahead in 
ensuring that its BFP futures and 
options met the requirements 
exactly. 

Every detail was thoroughly 
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‘round and it is now called 


Successful des 
comes from spe 
the same language. 


. and colleagues in Italy and Europe... 


researched with our potential clients” 


THE LONDON INTERNATIONAL FINANCIAL FUTURES EXCHANGE eed ate 
ROYAL EXCHANGE, LONDON ECSV SPJ. TEL: €71-623 6444 FAX: 071-248 5864 ° 
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_ The unit of trading. Tick size. 
Trading hours. Last trading days. 
Coupon. 


Clearing was arranged through - 


Italy's domestic clearing system, 
Stanza di Compensazione Titoli. 

The result is a success that 
everyone in the market played a part 
in, and evéryoné-in the market can 
now share. be 


A peruasive example of how. 


LIFFE works as Europe's leading 


* :".interriational financial futures and 
* options exchange. . . 
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ITALY 6 


CHANGES in the law, especially 
those that threaten to upset the 
cosy existence Of an influential 
group of individuals, always take a 
long time in Italy. But when the 
new laws enter the statute book, 
the authorities invariably enforce 
them with fri i 

Little wonder, therefore, that 
Milan's stockbrokers and floor trad- 





does not conjure up pleasant 
thoughts of banks offering 
vast sums of money to take over 
handcufs" to soy experience init 
is 1p i indi- 

viduals fun being Poached by rival 
it has been nothing like that. 
After the Italian Senate approved 
securities Industry reform. bill 


MR Attilio Ventura, the 
chairman of the stockbrokers’ 


“items AT] IS not well 


try to pretend all is well. 
resolved issue of the L100bn of 
i from we 


“missing” shares 
Damenil Leble (Suisse), w period of transition for the 
triggered a series of bankrupt- market”, with the arrival of 


cies in August, Milan “is a the 
problems”, he 

tion external circum- 
stances, such as Italy's current 


sharply declining company One 
rofits, which have indivectly that 


were not required to produce 

sacle Te wee peobanly cet 
were 

Conitlised. which made the widely- 

used practice of taking positions ail 

the more risky. 


‘products. 
Mr Giuseppe Zadra, the Consob 
director who has been in charge of 


Sims and screen-based 


» he adds. checked, verified and con- 
, Mr Ventura staunchly 
However, he draws a distinc: defends the brokers, and 
ion between notably the committee he 
chairs, from some of the 
economic downturn and _ harsher barbs have faced. 


of the most contentious is 


the financial problems = Fyen brokers who 


B is 
depressed the market, and at various brokin, 
“internal” matters, i i 


Foremost among these are 


which has bitten Into brokers’ 
profitability just as i 


margins brokers. 
were being eroded through “Absolntely not. All of among 
competitive pressures on us are damaged if a broker at least 
bankrupt, so it’s in our Ventura is understandably 
self-interest to close them cautious when it comes to com- 
menting on whether any other 
colleagues may go bust. “In a 
red a loss from some of period of change, everyone 
made their own choice,” 
says. “And we are so close to 
the start fof the reforms] that £ 


commissions. Add to that the 


goes 
general slide in share values, own 
which bas seen the Milan down sooner rather than 
index tread water as other later,” he stresses. “{ myself 


markets have climbed this 
year, and the current difficul- 


these. 
ties come into focus. “And it’s “As soon as we have doubts, 
all been taking place in a we trv to inform the control 





Banco Ambrosiano Veneto was formed in 
December 1989 by the merger of two important 
Mtalian banks - Nuovo Banco Ambrosiano 


and Banca Cattolica del Veneto 


pornovu+ 


including the two that went have doubts about the 
tpt Octal 


bankrupt in ber, were w system are 
the steep decline in turnover, common knowledge within at obliged to use it 
least a 


small circle of top 


wt 


every rumour. 
Despite such efforts, the 
Milan market is still rife with 


talk of financial difficult 














’ Stockbrokers will be — 
allowed to have terminals 


installed in thelr offices, . iso 


_thus eliminating the need 
to-go to the trading floor 
far Ee 


Haig Simonian profiles Attilio Ventura, stockbroker in the driving seat _ 


at the Milan bou rse_ 


ieve the major problems 
ve been overcome.’ 


stresses that the 
latest scandals, which have is convinced of its 


| More than ever ee ae — | 
THE BANK THAT’S “ON THE SPOT” 
IN ITALY’S TOP LOCATIONS — 


foreign branch. 


Piazza Paolo Ferrari 10, 20121 Milario - tel. (2) 85941, fax (2) 85947326, telex 482663 
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the need to go to the trading: effect 
The building which-houses © 
stock exchange: has‘ been. Si 

ited and.some say ft 
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Becoming a broker “was just a 
careex choice. All you needed 


degree 
exam. It wasn't as 
needed to have three 
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We have full-service branches in some 390 locations. (*) Their number is continually 
increasing as we progress in our research for areas of good business potential. In fact, we will 
have opened a further 10 branches by the end of the current year. 





Expansion of our network is only part of our strategy. Quality and variety of service are just ; “ 
as important, for us and for our clients. In Italy we are among the leaders in universal 
banking. Our Ambroveneto Group covers all services from leasing, insurance brokerage, 
merchant banking to investment management. : : 


Modem banking and financial services call for staff who are professionals, who are 
up-to-date in techniques and who are supported by the latest in electronic equipment and 
by efficient and understanding management. We are strongly committed in these areas. 


Our intemational activity is in expansion. We have made co-operation agreements with 
several major European banks who will ensure “on the spot” services for our clients. . 
In London we have opened a representative office which will subsequently become our firs’: 





Our representative offices in NewYork and Hong Kong continue their important work 
of course, we enjoy good relations with some 4,000 correspondent banks throughout the 


= 
Ee 


(*) STOP PRESS: 
Our acquisition of Citibank Halia, with 


its 46 branches mainly 
now brings our total branch network to 436, 


covering Southern Staly, 
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Riva \ wins battle - 


for German mill. 


ttaly's Riva steel group won a flercely con: 
tested baitte with a German:-cansortium tp ca R 
two east German steel mills from the Treuhand a 
agency. The successful bid: marks.the largest ‘ 
takeover by a foreign bidder of an east Ger- 

man industrial company. Page wl. 


|° THE curtains of Mr Larry 
; Trachtenberg s West Ham 
‘redbrick house were aan pe 
‘terday afternoon, lon: heiore 
‘ sunset. Neighbours sald they 
. thought he had gone away, 
though there were stirrings of 
_| . Hfe behind the curtains. But, if 
‘| - he-has-sought refuge elsewhere 
; *=-away from the bevy of tabloid 
- -Feporters outside his front door 
. = it is little surprise. 
Life has uncomfortable 
for the former London School of 
dest of hs ee since te 
: Mr Rol 
ert Maxwell, on November 5. Last 
week he told Coopers & Lybrand 
Deloitte, the accountants 
employed 





Tana 


The drive to restore profitability t tor new-issue 
underwriting in the international bond market 
took another turn-last week.as the European 
Investment Bank achieved the syndication of.a 
$500m, 10-year deal at a-fraction-of normal — - 
Euromarket fees. The episode worried syndi- - * 
cate officials at'the’big underwriting firms who 
fear other large borrowers Will follow the EIB 
and demand cut-price | new-issue’ services. 
Page 3 : 


Demand ft the price is: right 

At the end of a year marked by shortage of 
business in the syndicated loans market, there 
appears to be.some slack'In the avallabillty of .]° 
bank financing, in spite of the capital con- ae 
straints facing banks. “!f a ‘deal is correctly. *- 
priced, there is ‘actually strong demand to > par: 
teipate,” said one banker. Page 9 : 


: family's private’ 

companies, that in June he had 

transferred shares from a Max- 

- well inveshnent company to Mr 

Maxwell's personal safe, 

The American investment 
bas emerged as a lead- 


eC aeR ETT 
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McDonnell trims back ” ap gaa r John Talbot, the part- 
THE helicopter manufacturing arm of McDon- : ner in Arthur Andersen 
nel! Douglas, the US defence group; is.to cut appointed administrator 
its we rkorae ee 000 people, or 19 per .|- to the key. Maxwell private com- 
cent, because of cuts in Pe n- spendin, week, appeared good 
and its failure to secure a a conan ; pre lost and calm but cautious 


yesterday as he contemplated 


contract earlier this year. Page 18 . . 
ny . his ae over the coming 


Uitramar queries Lasmo claim — 
Ultramar, the diversified-oll and gas group ~ 


which faces a hostile bid from rival, ofl group the FY, Mr Talbot s his 
Lasmo, has questioned.the predator's.ability to actions over the En few days, 
sell off the downstream-assets at.fair prices, a his future strategy. 

key part of the Far to rediios gearing # “We are reasonably clear about 
offer succeeds. Page 16 the ownership structures," he 


on Saeco 
days, “I suspect a number of com- 

panies will go into liquidation, 
- but it is invoseible fe give a 
timescale yet. We are also 


Need ee Jooking at taking a forther 


P 
Pacer gyatema tranche of companies into admin- 
PanAm istration” 

; Premier Group He believes protection given to 
Provi : the New York Daily News under 
Magna int'l - Chapter 11 prevents its sale. 
; __ Gubular Edgington 18 | ons af interest” in buying the 

Unitever European newspaper 





What's in a word? A lot, | it 
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ing figure in the astonishing 


’ story of how Mr Maxwell with- 


drew over £400m from the six 
pension schemes of the Maxwell 
public and private companies. 

Mr Trachtenberg was a direc- 
tor of a tight web of companies, 
controlled by Mr Maxwell, whose 
names were prefixed with “Lon- 
don & Bishopsgate” and which 
controlied several hundred mil- 
lions of pounds in shares. 

London & Bishopsgate Interna- 
tional Investment Management 
was a fund management com- 
pany set up in 1988 by Mr Robert 
Maxwell, who made himself 
chairman. It managed fonds for 
third’ parties: 10-15 per cent, or 
about £60m, of the pooled Max- 
well pension funds, together with 
the £45m fumds of First Tokyo 
Index Trust, the Japanese invest- 
ment trust it took over in March. 
It also advised a large insurance 
company on investment. 

Lord Donoughue was executive 


He did not rule out sale of the 
Mirror Group, but said it was 
unlikely in the short term while 
the asset value was unclear. 
“People like to have a reasonable 
degree of certainty about what 
they are b .” he said. 

“Tt is imy to say when a 
deal is likely, but if someone is 

to take the risk, it is 
concetable wy.” could be a 
move 
He has extended his contro) 
since being ted administra- 
tor to Hi igton Investments 
and Robert Group. On 
Saturday he became interim 
manager to another ot compa- 


nies, and 


expects will pass 
into administration by mid-week. 
However, he is reluctant to 
place other companies into 
administration. An administra- 
tive order may jeopardise 
licences or other trading 


and reduce & company's 
Andersen was on stand-by 
from the beginning of last week 
te act ieee before 
eing of appointed on 
Thursday. “Most of our efforts on 
the: ‘iret. ‘day were to 
the business,” Mr Talbot said. 
He said he wanted to protect 
the several thousand employees 
affected by the initial admmistra- 
tion orders - a figure which does 
not include staff in MGN or MCC. 
“I have been raising working 


vice-chairman, and Mr Trachten- 
berg and Mr ‘Mark Tapley were 
co-managing directors - Mr 
‘Trachtenberg focusing on finance 
and administration, and Mr 
Tapley on fund management. 


Life has become 
uncomfortable for 


Larry Trachtenberg 
since the death of 
his paymaster, 
Robert Maxwell 


oa had ience in the use 
of “top-down” computer models 
to direct investment strategy — 
by scanning economies and stock 
markets according to complex 
criteria they had a way 
of investing money globally with 
out ranks of industria} analysts. 





capital, visiting locations, and 
protecting the companies to 
ensure it trading can con- 
tinue,” he said. “I have also been 
working with the directors to 
establish their cash needs,” 

“We are still very concerned 


well interests, including Hun- 
gary, Germany, Israel, the US 
ang /Anet Set up two groups: one 
up 

to conduct investigations and 
another to run the companies 
day-to-day. He said work to 
recover money owed to the com- 
panies in administration could 


many 

Administration initially cov- 
ered holding companies, but a 
growing number of trading com- 
panies are involved such as Brit- 
ish International Helicopters, 
which operates scheduled ser- 
vices from Penzance to the Scilly 


Isles. 

Mr Talbot spent much of the 
middle of last week with Mr 
Kevin Maxwell, while one of his 


“Kevin gave me a 
lot of information about the 


group,” he said. 








OMPANIES & MARKETS 


Although Mr Tapley and Lord 
Donoughue intially enjoyed a 
friendly relationship with Mr 
Trachtenberg, tension grew dur- 
ing 1996, partly because of an 
alleged lack of information about 
the administration of the office. 

La, was controlled by Lon- 
don & Bishopsgate Holdings, 
which traded vigorously in 
shares for its own account. 

However, some of the shares 
looked after within the L&B net- 
work of companies - shares 
worth several hundred millions 
of pounds - were pledged to the 
pension funds of the Maxwell 
public companies, Mirror Group 
Newspapers and Maxwell Com- 
munication Corporation. This 
was to security to the 
funds, which had lent hundreds 
of millions of pounds to the Max- 
well private companies. 

In May, Mr Maxwell ordered 
the general portfolio to be liqui- 
dated. There was nothing wrong 


J ohn Talbot tells Andrew Jack about his role as administrator of the key private companies 


Cautious unpicking | 
of a tangled web 





with this ~ so long as the pro- 
ceeds went to the proper benefi- 
ciaries, mainly the pension funds. 

However, at the end of June, 
he issued another, more curious, 
instruction. He toid Mr Trachten- 
berg to transfer all the shares to 
his, Mr Maxwell‘s, personal safe. 
Or at least, that is what Mr 
Trachtenberg told Coopers execu: 
tives when they interviewed him. 

It appears Mr Maxwell then 
sold the shares and did not remit 
the proceeds to the pension funds 
- which now face potential 
losses of more than £300m. 

Mr Maxwell was abie to sell the 
shares and do what he liked with 
the proceeds because he was a 
director of Bishopsgate Invest- 
ment ment, both trustee 
and manager for the pension 
funds and trust company for the 
shares. In other words, its name 
was on the share certificates, 
even though it was acting on 
trust for pension funds. 


: fad ee 


TAYLOR WOODROW 
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FY writers track the continuing repercussions in the wake of the Maxwell scandal 


_| Emerging role of Mr Trachtenberg 


: By | Robert Peston, Bronwen Maddox and Richard Gourlay 





British 
MPs to 
investigate 
collapse 


By Alison Smith 
in London 


TWO powerful ali-party 
committees of UK MPs will this 
week decide how to investigate 
the issues raised by the collapse 
of the Maxwell business empire. 

Their decisions will come as 
the UK government faces grow- 
ing concern from MPs on both 
sides of the House of Commons 
about the tack of co-ordination 
among the regulators high- 
lighted by the collapse. 

The social security committee 
is already inquiring into pen- 
sions, and meets tomorrow to 
Yook at their work in the light of 
what has happened to the Mirror 
group pension fond. 

On Wednesday, the trade and 
industry committee will discuss 
how to handle the implications 
of the Maxwell affair. It may col- 
Iaborate with the social security 
committee, but could also mount 
a separate i inquiry. 

Next week the committee 
takes evidence from Sir David 
Walker, chairman of the Securi- 
ties and Investments Board, and 
will raise questions about the 
self-regulatory organisations. 

Mr Kenneth Warren, chairman 
of the all-party trade and indus- 
try committee, yesterday said he 
‘Was concerned about the Bank of 
England's role. “Both the banks 
and the Bank of England, I 
believe, are responsible,” he 
said. 

The social security committee 
hopes to take evidence soon on 
the Mirror group pensions fand, 
with witnesses likely to include 
the trustees. The inquiry wil! 
examine how far pensioners con- 
trol their own funds and the 
rules on self-investment. Com- 
mittee members have not ruled 
out an ear! arte rt on les- 
sons from the Maxwell collapse. 

Mr Peter Lilley, trade and 

industry secretary, bas faced a 
call from Mr Eapert Allason, a 
Conservative to tell MPs 
how much his department knew 
about Mr Robert Maxwell's 

business 


irregular dealings. Mr 
Allason said he had been in cor- 
respondence with the depart- 
ment of trade and industry about 
the Maxwell business empire 
since December last year. 

The opposition Labour Party 
stepped up pressure on the gov- 
ernment, Ms Majorie Mowlam, 
opposition city spokesman, 
called for the DTI to extend the 
remit of the committee, chaired 
by Sir Adrian Cadbary, review- 
ing corporate governance; and to 
look at disclosure and transpar- 
ency, and the relationships 
between regulatory bodies. 





seems, if the word is “federal” 
and it is uttered in the UK. 
The contortlons of Mr John © 
Major, the prime minister, 
ahead of this week's Maas- 
‘richt summit have been. 


‘she proposed XC." treaty . 
changes on economic, mone- 
tary and political union 
because it would mean the loss 
of Britain's national identity to 


ie a European superstate, 
Germany, that most federal of - 


EC states, gives a very differ- 


* ent impression. Federalism 


there is thriving because it rep- 


a fragmentation rather 


resents 
.: than a centralisation of author- 
could 


ity. It is a trend that 
have both negative and posi- 


.« tive effects on the economy. 


One potentially damaging 
case is the decision of 


, eral states, se Laaiioes to tele 


a government bill to reorganise 
the structure of the Bundes- 


Ten days ago, the Bundesrat, 


. the upper house of the German 


parliament which represents 
the states, rejected a to 
reduce the number. of state 


*” central banks to nine from 11, 


the Bundesbank could be oe 
dled with a decision-making 
central council of up to 26 peo- 
ple. That would consist of 16 
state central bank heads - the 
so-called backwoodsmen who 
travel to Frankfurt once a fort- 
night for the central bank 
council meetings and who 
occasionally have proven to be 
somewhat erratic in their view 
- and up to 10 career central 
bankers in the 

directorate. 

The neve landed in the 
Bundesbank’s Frankfurt head- 
quarters like a bombshell. But 
Bundesbank officials now hope 
that at least one of the federal 
states will rethink {ts position, 
so that the government bill 

Fea. eventually become law 


- stock exchan: 


Contortions 
over EC 
federalism 


a parlisimentary stalemate in 
whtich both the government 


Eee 
iil 
i 


Europe's most powerful cura 
bank faces a period of 
enhanced uncertainty when 
the EC's central banks will be 


many’s federal structure is 
seen as a way of preserving the 
economic strength of 


jove nation’s capital to 
lin, 


Mrs Gabriele Eick, chief 
ve of Frankfurt’s busi- 
ness and economic develop- 





Economics Notebook 
By Peter Norman 





im the way of what appears to 
be good economic sense. 

For years Germany's eight 
have been dis- 
cussing how. to integrate 
their ee ae to be more 
a competitive in the ieee 
of movement 

Ge coadhis cone tine best. 
through technology such as 
the Ibis electronic trading sys- 


ee iat markets as 


i of La p P : se 
to fare a bank for each of the Germany's stock exchange ment corporation, says it is 
* country’s 16 states. system provides further exam- British — and wrong 
If the Lander have their way, ples of local ambition standing - to expect Germany's finan- 


the new capital. 

While . Frankfort king 
from its central position and 
good communications, Ger- 
many’s federal structure and 
tradition are also seen as 
important supports for its 
future x they 


prosperity, just as 
are for the continued welfare 
of centres as diverse as Dissel- 
dorf, Hamburg, Munich and 


Inevitably, there is an ele- 
ment of special pleading in 
such claims. But post-war oe: 

ntral- 


ont the power of its major- the sole basis for electronic 
_ oi peteeee = men ater et oe Stara ar 
or Kertyse has proposed another elec- tralised state. 





/ Another possibility would 


Dawdling Debate 


it was nearly the case of the 
dog that didn’t bark. But last 


finally caught aD with the idea 


that the Maastricht summit 
will almost certainly lead to 
the demise of the D-Mark. 

The absence of a serious 
debate about Emu among seri- 
ous German economists has 
been almost as surprising as 
its scant coverage in the press. 

An exception bas been Mr 
Hermann Remsperger, chief 
economist at BHF Bank, the 
Frankfurt-based merchant 
bank. A recent issue of his reg- 
ular newsletter questioned 
whether the European Commn- 
nity truly constituted an opti- 
mal currency area. 

He pointed out that the 
absence of sufficient labour 


One can only speculate on 
the reasons for the lack of 
recent interest in Emu. The 
nation has understandably 
been fully absorbed with reuni- 
fication and its problems. 

Mr Remsperger believes 

. German 






Vickers in 







talks on THE CAUSEWAY SMALLER QUOTED 
sale of COMPANIES FUND 
Rolls-Royce 

Pie Nakamoto Applications have been accepted from institutional investors 





in respect of commitments amounting to: 





ROLLS-ROYCE Motors, one of 
the few symbols i weg 
manufacturing in 

in British ownership, could be 
sold toa porelgn grok group depend: 


ing on 
Beaten a Vickers it its waren 
and interested parties. 

The engineering group 
reported a £4.3m ($7.6m) loss in 
are pre-tax profits this 

due to a slump in 
Bales of its Rolls-Royce and 
Bentley luxury cars. It said it 
was looking at ways to obtain 
the best value for shareholders, 
including an outright sale. 

“We're looking at all sorts of 
things, nothing is ruled out,” 
said Mr Terrence Collis, Vick- 
ers’s director of public affairs. 

BMW, the German vehicle 
manufacturer, is among the 
groups interested in buying 
Rolls-Royce and talking to 
Vickers. 


£60,000,000 







The Fund has been established to assist 
smaller quoted companies by: 








e 
subscribing medium-term equity capital 
e 
acquiring significant non-hostile stakes 
° 







providing strategic advice through board-room representation 






sion that the French car maker 
was not interested in buying 
Rolls-Royce. 

Vickers declined to confirm 
whether it was involved in 
talks with UK groups. It said 
discussions with possible buy- 
ers were “at the very early 


stages”. ; 

Vickers sald it had always 
made clear it would sell 
Rolls-Royce at the right price. 
This price could only be deter- 
mined ey weighing offers 
against ng-term 
value of the company to Vick- 
ers. It sees Rolls-Royce as prof- 
itable in the long term. 

City of London estimates of 
Rolls-Royce's value vary from 
£250m to £600m. 

The company has, however, 
seen sales of its cars fall 
sharply in its main markets of 
the US and UK. 


Investment Advisers 


CAUSEWAY INVESTMENT MANAGEMENT LIMITED 


a subsidiary of Causeway Group Limited 


7 Hanover Square 
London W1R 9HE 


Tel: 071 495 2525 Fax: 071 491 2050 
Member of IMRO 
December 199] 
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Di re 
1Sagreement over the sale of downstream assets at fair prices 


Ultramar 


By Michiyo Nakamoto 


Lasmo has said that it received up to ten 


inquiries about 


fair and reasonable.” 


Tubular 
Edgington 
£7m in loss 


By Peggy Hollinger 


TUBULAR Edgington, th 

hospitality tent and croed hee 
ou, plunged into a £7m 

rete loss for the year to 


The company, which com- 
Pleted a refinancing and 
/ i Hew management 

last spring, also announced it 
Was in negotiations for farther 
fmancing to carry out a 


Mr David Gordon, the new 
chairman, said “provided 
additiona) funds ... were 
fe the prospects 


profitability were good". 
The loss compared with a 
profit of £549,000 last 


e. 
Turnover fell Jess sharply, 
from £12.2m to £11.3m. 
Mr Gordon said most of the 
loss arose a ee cerrenaet 
x and a higher propor- 
tion of lower margin business. 
Trading profits declined by 
two-thirds to £2.2m, 
dab cuts, and write-offs on 
hiring stock cost the company 
£2.8m in exceptional 


charges. 
An extraordinary charge of 
£1.7m reflected further reor- 


Zanisation costs and the devel. 
opment costs of a plastic 
raject. 


pi 
Losses per share were 3.14p, 


bid from rival was unlikely given the 
Market for downstream operations. 

In the last two years five refineries that 
were up for sale were withdrawn from the 
raked after they were unable to attract 


vourable prices. 

significantly hi gear- Three iarge North American refineries 
claimed #f its final cen sehen, than it currently on the market have not found dividend forecast, 
accepted, was to be fully buyers yet, while a further four assets. Acceptances 


Ultramar claimed, however, that this 
persistent difficult 


refineries have been taken off the 


n market. 
can refineries ier crn Ameri: Overcapacity in 
* les from interested parties, extremely thin 
We thought ba pet 100 miles from what tliy'n iforni 


the downstream mar- 


questions Lasmo’s claim 


companies cannot afford ta stay in the 


market, Ultramar said. . 
also claimee tie higher at 76 per 

wol 

cant, rather than the 


cent it has 


margins specifi- » Valuing 
Se et eatin mar at 293p compared with a closing price 


Califarnia, 
mental regulations meant many of 272p on Friday. 


Uncertainty at B&I ends as bid 
from Irish Continental accepted 


By Tim Coone, in Dublin 


THE STATE-run Irish shipping 
line, B&I, is to be sold to the 
trish Gontinantal Group for 
185m, or . 

This ends months of uncer- 
tainty over the fate of 
the loss-making ferry oper- 
ator. 


agement buy-out offer had to 
be restructured when its Dan- 
ish backers pulled out. 

The management buy-out 
proposal had trade union 
support, but was [£3m 
tess than lrish Continental's 

er. 


The government had agreed 
in principle to sell the line to 
ICG in February, but the 
protracted negotiations then 
ted to the He ae offer. 

operates two passenger 
and car ferries between Ireland 
and the UK, and two container 


ships on services between Dub- 
lin, Liverpool and Antwerp. 
One of the containers was 
sunk at the entrance to Dublin 
port Jast month, in a collision 
with the other, which 1s char- 
baie a two passenger 
operat i] 

and car ferries between Ireland 
and France. Its purchase of 
B&l was expected to create 
economies of scale, and to 
allow for a shedding of around 
350 of B&I’s 950-strong work- 
force. 

Under the terms of sale, the 

vernment is to write-off 
frsom in debts owed by B&l, 
and ICG is to invest a further 
Te30m in the company over the 
next five years. 

This will Be need to cea 
or replace 's existing 
and to finance the rationalisa- 


tion pi . 
An ICG spokesman said the 
purchase will be funded out of 


cash reserves, while the addi- 
tional investment will most 
likely come out of operating 
profits and borrowings. 

He said there are no plans tq 
change any of the routes cur- 
rently operated by ICG or 


B&I was rescued In a govern- 
ment take-over in 1965, 
received an equity injection in 
the early 1970s, and has 


capil 
support from the government 
since 1976. {n total the govern- 
ment has spent 1£106m on the 
Line to date. 

Barller this year, a consul- 
tancy report commissioned by 
the government stated that 
B&l would 
im Exchequer support over the 
next four years and a 
further I¢75m in capital invest- 
ment. That prompted the gov- 
soe to take the decision to 





GrandMet purchase 


Grand Metropolitan is 
ing its Ei cake 
manufacturing 
through the purchase of Bis- 
trial, which has production 
ao in France, Belgium and 
Italy. 
Vendor was Midial, the 
French food manufacturer and 
retailer. 


activities 


New England advises rejection 


NEW ENGLAND Properties, 
backed by its financial advisers 
NM Rothschild, tells sharehold- 
ers to reject the 17p per share 
offer from TR Property Invest- 
ment Trust. 

“Tt represents an arrogant 
attempt to buy the company on 
the cheap”, sald Mr Roy 

and “I am 


asset value per share at 23.Sp, 
which was some 4) per cent 
above the offer from TR Prop- 


‘The valuation took into 
account the forecast of net 
profits of £1.38m for the year 
1991. 

The company also pointed to 
the expansion in its net assets 


—__————- OMPANIES AND FINANCE . nd re Hee 
Banks revise |Fund managers lifting bonds.” 


and favouring UK equities. _ 






agreement 
with Ferranti 


YERRANTI, the troubled 
electronics group, a 
revised long term credit agree- 
ment with its bankers to pro- 
vide banking facilities untii 





















By Scheherazade Daneshkhu 


UK FUND managers intend to 

eres ie aun eran 
are 

GK equities as enthusiasm for 

japanese equities slips, eccard- 

ing to the latest survey by Gal- 

lup for Smith New Court, the 


‘The survey of 98 institutions 


banking wi with £519bn under manage- 
save it from collapse ment which was carried out 
an alleged £215m fraud. last week, also revealed fears 

The revised mt was | that UK interest rates will rise 


bocatce of stating’ weakmnse 
use ‘Ss 
in the ERM. : 

The December survey con- 
firmed the trend towards 
increased holdings in bonds. A 
balance of 20 per cent af the 
interviewees are planning to 
raise thelr holdings compared 
with 10 per cent of interview. 


bor business to toe Gen: 
Hlement of its clan that tt sas. 
year paid £33m too much for 
Ferranti’s defence system's 


OT set anil rarer 





NEW LONDON, the oil and gas 
exploration company which 
operates in the US, reported 
pre-tax profits of $2.27m, or 
£1.25m, for the six months to 
end-Sentember. 

The result was generated 
from revenues of $38.7m, and 


Pacer warns of 
year-end loss 


Shares in Pacer Systems 
tumbled 15p to 51p on Friday 
as the USM-quoted electronics 
and aerospace company 
warned it would report a loss 
for 1991, because of the costs 
of a signal project 
for the US Navy, writes Peggy 
Hollinger. 

The group, which pulled 
itself out of the red in 1989, 


“unexpected 
ficulties" had been enconn- 
tered during the final stages. 
It is developing an underwater 
simulator for testing anti-sub- 
marine equipment. 

The product is expected to 
be delivered in early 1992 and 
Mr Jack Rennie, chairman, 
said Pacer should return to 
profitability next year. 


THERE was something for 
week's inter- 
and acguisi- 
tions. We saw examples of non- 
sion, restructuring and the 
prospect of fairer treatment for 
minorities, writes Brian Bal- 
Jen, 

IC! continued its restructur- 
based lime business to 


Minorco. The disposal, ICI's 
biggest this year, is part of its 


dnd rns sper cant in Deceme 


from 22 per cent to 29 per | 
cent, the highest level since 


New London in the black: 
compared with a loss of $54,000 

Cash flow from operations: - 
ser Stee aa 


Mr Paul Kesterton, chair - 
mman, said the increase in reve. _ 





‘; : ace a é 7 7 x y : 

Week that gave everyone something 
Minorco's strategy of building \ holders equal treatment. 
a pan-European aggregates and i 
industrial minerals business. U 13 
Minorco’s purchase of German - market, private Dutch insurer * 
hardstone producer.Lausitzer NCM doubled its size with the = 
Granwacke from the Treuhan- controversial acquisition of the «i 
danstalt also forms part ofthat short-term credit insurance 2 
The week provided evidénc? * Still iy Holland, US bank JP 
of a possible Tarreveneat in * Morgan advised Royal Ned-.": 


The decision by Italy's 


Buropesn equities also fared os 
well, with the balance 2 


The balance planning an ing to increase their 
increase has moved from picking up from 19 per centto - 
winus 14‘per cent in Octoberto 22 per cent. : 






7 per cent in November 


















peffainitg to position itself tor 
"1992 and the single European 


arm.of the UK's ECGD. 


ing with the sale of its UK- the outlook .for. minority . “Hoyd Group in the formation of - 
shareholders ‘in continental - a joint venture with Bulkitalia i 
* of Genoa, a major part of Ned- 


Mr Rennie had said im | defence against a possible Han- Agnelli family to enlarge its 
August that he expected praf- | son bid. offer for French holding come 
its in the second half to be “a The business no longer fitted pany. Exer to include all its is 
littie worse” than the first. At } its stated policy of shares came just a day after a. 
that time, delays on the proj- | subsidiaries with global poten- Belgian court ordered French 
ect had already affected prof- | tial. hotel Accor to raise the 






fits. 

He said on Friday that the 
group's core system services 
business remained profitable 
and the group would be cash 


group 
On the other side of the coin, value of its full bid for Wagons- 
the acquisition is part of Lits to give minority s 





CROSS BORDER M&A DEALS : 














, Chairman, : 
The consideration is not } sure shareholders will turn it per share since 1986, the 





27 Rane eat 



































compared with earnings of A ss ee poritive at the m yoasene. near BIDDER/INVESTOR TARGET SECTOR VALUE COMMENT. 
p. There was no material to GrandMet share- | down”. Potent inherent in acer repo! a profit of 7 - 
Mr Gordon said the group | holders’ funds. In its defence the company fis strategy, and 'TR Property's | $645,000 (£864,406) for the six | NCH (Holtand) Unit of ECGD (UK) Export credit = £70m Be cs 
planned to change its name to | Current year turnover for | said a professional valuation as “poor record” in terms of net | months to June 30. insurance Seats ean 
Black & Edgington, the same | Bistrial is estimated at | at December 2 put the property asset and share price perfor- pri 
portfolio at £28.6m and the net ; ‘é A Kabl Pharmacia Pierrel (Italy) Pharmaceuticals £47m Strategic 
Leslie Wise and | sve tongetarm 
investment io 
Helene talks off | seresion (UK) Hydrolabs (US) Texties “E1.7m—~Gondiional on Rae 
Discussions om a possible ernion sowronnen: : 
merger between Leslie Wise Investigation 
Group, the textiles, women's | Orifame International Aco (Sweden) Cosmetics £11.5m = Kabl Pharmacia ~ | 
wear and knitted fabrics | @elgium) selling Ree 
Winorco (Luxembourg) Lausitzer Grauwacke Construction 11m M's 2nd 





Treuhand buy ; 





(Germany) 


materials 





pany, have been terminated, 
e boards announced. 













Gestemer (UK) Savin Canada (Canada) Office £8.8m Needs ‘Canadian 
meet att mo aes 
comme ne! in the 
Wolstenholme Rink (UK) = Dauw Behear (Holland) Speciaiity £7.2m Profit ‘ : 
posed merger and i 
continue to consider other Shatnioats related price . 
Bulk Shipping wa Nedlloyd . 


opportunities to develop its | Royal Nedlloyd (Holland) JV 
business, it said. ‘Bulkitalta (italy) restructures . 


bulk ops” 



























= Securiplex Europe BETEA/Incendi Fire detecti 
Unilever sale (Cansdarterghure) egum pods market share 
Unilever has agreed to sell | Minorco (Luxembourg) Unit of (Cl (UK) Construction £120m Another antl. 
Sequoia-Turner, its US medical materials , * bid di 








products business, to Abbott | soars = 





MORGAN STANLEY INTERNATIONAL 
is relocating 


We take pleasure in announcing the successful completion of 
the second phase in the relocation ofour London offices to: 
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Main Switchboard Numbers: 


Telephone: (071) 513 8000 or (071) 425 8000 
Facsimile: (071)513 8990 or (071) 425 8990 
Telex: 8812564 









The FT proposes to 
publish this survey on 
December 18 1991. 
The more 
predominant role of 




















AU numbers can be dialled direct when added to -513 or ~425. 


















DINCOME DIVISION common ‘ — ame : 
vOTRADING Bullion Ext: 7600 Fax: 7648 the EC wil shave the AS Net ta ae 
European Bonds Bit: 7000 Crude Trading Bxt: 7695 Fax: 7649 greatest impact ou a om A 
cs es cat eros necro |l|| company's busines OUR WELCOME IS LEGENDARY 
uae xs 1408 CREDITCONTROL Ext: 7764 Fes: 7981 over the next few oem : rs 
‘Swaps Ext: 7860 ECONOMICS Ext: 7060 years. This was the on Pa . 
Ext: 7760 RORNIGN EXCHANGE view of 51% of top . ; 


Chief Executives in 
Europe surveyed in 
1990 who read the 





















































Germany/Austria Operations Pox: 8495 FT. 

Japanese s 

Ihaly/SpainiPortugaliGreece/Turkey Ext: 7906 Rea ch cre pct wach “pe aod If you want to reach 

eeueertane ieneee Capital Structure Group Ex: 7770 Fox: 7993 this important 

7 x : Financing Services Group Ext:7770 Fax: 7999 audience, : oy 
Central Banks/Official Institutions xt: 7920 % : Behe 7 F 
High Yield Bends He 7850 Pat rll enous porehte a call Elizabeth When you step aboard Thai's latest wide-bodied jets, you step‘into . 
ee eORTISET TER MENTS Raane OPERATIONS iaao. Feccaoes tii Nae on ‘ our world. Where centuries-old traditions bring warm hospitality, - 

07) 873 ae ax impeccable service and spacious comfort to today’s business: .° | - 







traveller. No-one knows Thailand like Thai, so who better to take |. | 
you to Bangkok ... and beyond. Any day of the week... 


For further information contact your 
Travel Agent orcall Thai direct on 
071-499 9113 of 061-831 7861. _ 


The rest of the firm will be moving in two further phases, 
full details of which will also be published here. 


MORGAN STANLEY 


A member of The Securities and Futures Authorily. 













Data source: Chief 


ives br Europe 1990. 
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We'd like you to take part in our campaign. 


Don’t panic, we’re only asking you to buy the calendar. 


“Leap” is the ultimate leap year calendar. Taken from our advertising 
campaign, this unusual collection features 12 individual expressions 
of personal joy and achievement; the same feeling of success which 
The Prince's Trust is able to pass on to over 20,000 young people every 
year. With your help, we could be reaching many more. 

All proceeds allow the Trust to help thousands of young people 
every year to realise their own success. To order your copy of “Leap” 


call us now on 071 831 0133 with your credit card details or complete 


ae 
THE PRINCE’S TRUST 


the coupon opposite. 











THE PRINCE'S TRUST, 26/34 EMERALD STREET, LONDON WCIN 3QA 


Ta: The Prince's Trust, 26/34 Emerald Street, 
Landon WCIN 3GA. 


Please send me “Leap” calendar(s) 
(minimum denetion £30 per calendar + 
£3.50 postage & package). | enclose my 
cheque (address on back! made payable 
to The Prince's Trust Events Ltd or please 
debit my Visa/Access/ Mastercard account 
by she sum of £. 





My card number is: 


Card 

aaa 
Sapiry it 
se” CLIT] Se BY SD | 
Signature. | 
Name. 


Address. 


Postcode. 





Please allow 14 days for delivery. 
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FINANCIAL TIM! 


OP ANTES AND FINANCE 
Riva wins German steel mills battle 


By Lestie Colitt in Berlin 


ITALY'S Riva steel grou 

won 2 fiercely-contested battle 

with a consortium to 

buy tal) east ferman steel 
Ss from t 

ama ie Treuband 
e bidding recently 

assumed a polit i 

ae political dime: 


gave strong tacit support to the 
Italian company by assuring 
Sass anes 
m v. in eastern 
va's successful bid for the 
Hennigsdorf and Brandenburg 
steelworks marked the largest 
takeover by a foreign bidder of 





prime minister of Branden- 
burg, said the deal assured the 
survival of steel production in 
the state and guaranteed that 
ho one would “land on the 


an east German industrial : — It would be a great 
company. : in more difficult to retain jobs at 
‘The Treuhand agency’s man- Manfred Stolpe: deal assures survival of steel production EKO, east Germany's st 
agement board chose the Ital- with that of other German pro- Metall, the redundant steel steel producer, which the Treu- 
jan steelmaker at the weekend ducers. workers are to he employed for hand is also for sale. 
over a rival consortium led by The Italian company also two years in publicly-financed Krupp, Thyssen, Salzgitter 
‘Thyssen Stahl, Germany's larg- pledged to retain 2,400 out of retraining and job-creation pro- and Hoogovens have shown 
est steel producer. 10,000 workers for a two-year strong interest in EKO, along 


Riva, which has steel plants 
In Italy, Spain, France and Bel- 
gium, agreed to invest DM200m 
($124.2m) in the east German 
plants whose output of steel 
for the building industry is 

to compete head-on 


Canadian bank 
chief to retire 


MR Donald = Fullerton, 
chairman and chief executive 
of Canadian Imperial Bank of 
Commerce, Canada's second 
biggest financial institution, 
will retire in mid-1992, writes 
Bernard Simon in Toronto. 

CIBC said that Mr Fullerton, 
who is 60 and has headed the 
bank since 1985, had decided to 
retire “in line with norma! suc- 
cession planning”. 

A successor will be 
announced next year, The cur- 
rent favourite is Mr Al Flood, 
head of CIBC's corporate bank- 
ing division. 


period after which 
of 


In a concession to the 


African food, 9) 


tions to report increased 
the end of October. 


per cent at R72.7m, or 97 
share. 





‘This ansoctoament appears a9 2 mater of record oaly 
























































Arranged ly 


Funds provided by 
Sogénal-Sociésé Générale Alsacienne 
dc Banque (Brussels) 
Sovidié Générale Group 


‘Westdeuische Landesbank (Ecropa) AG 
(Brussels) 


Banque Paribas Belgique SA 
(Crédit Lyonnais Belgium SA 






Agent 
|-Sociéré Générale Alsarienne 

de Banque (Brussels) 

Saciété Générale Group 











Cc SRIW 


Crédit National & 





employees are to be kept. 
An official of the 


‘Treuhand 
said Riva bad agreed to pay 
about DM100m for both mills. 


tant metalworker’s union, 1G 


Premier lifts profit to R22’7m 


By Philip Gawith in Johannesburg 
PREMIER Group, the South 
harmaceuticals 


and entertainment group, over- 
came difficult trading condi- 


ings In the seven months to 


Trading profit rose to R227m 
($81.3m) from R138.4m. Attrib. 
utable earnings rose to R54.8m 
from R50.3m and restated for a 
six-month period were up 15 


‘Turnover from continuing 
operations rose by 13 per cent, 


Belgian Francs 9 billion facility 


Centre de Coordination de ta Société Régionale d'Investissement 
de Wallanie served ax mediator for this facility 


1,900 
from the state of 


long “occupation 
till- 


tions the overall 


earn- 


cents 


formed well. 


The concession was wor 


uur, 
after a remarkable two week- 
strike” by the 
5,000 steel workers at Hennigs- 


dorf. 
Mr Manfred Stolpe, the 


but following large acquisi- 
i more 
than doubled to Ro.2bn from 
‘R2.5bn. During the period, Pre- 
mier took 2 controlling interest 
in Metro Cash and Carry which 
merged with Score Food Hold- 


ings. 

The deal — under which Pre- 
mier ended up with a 50 per 
cent stake in the enlarged 
Metro group — increases Pre- e 
mier's distribution network. against 28 cents, 
Mr Peter Wrighton, chairman, 
said the acquisitions had per- 


river. 


He warned, however, that 
business conditions were more 
difficult than they bad been for 
many years, although he fore- 
saw satisfactory growth. 

"The food and pharmaceutical 
interests performed well buat 
CNA Gallo, the entertainment 
by the dif- 


an adjustment dividend of 5 
cents to cover the change in 
the year end. 





CdA La Cellulose 
des Ardennes 


CREDIT NATIONAL SOCIETE NATIONALE 
(Paris) DE CREDIT A L'INDUSTRIE 
(Brussels) 


Sociéné Nationale de Crédit & Sindustrie 
ASLK- CGER Bank 

Banque Bruxetles Lambert 

Rabobank Belgit 


Crédit Général S.A. de Banque 















This notice iy issued by Smith 








Application has been made to 


the Participating Redeemable 























Placing of up w 


investment in bond markets: a 


value of shareg in the Compan: 









from the Company Announce: 







Futures Asieiarion in compliance with the requirements of dhe Internaciunal Seock Exchange of che Unired 
Kingdom and the Repubtic of Ireland Limited ("The London Stockh Exchange"). In does nor consbrute an 
invitation ta any person to subscribe for nr purchase any of rhe Participating Redeemable Preference Shares. 


Redeemable Preference Shares to be admiced co the Official List Ir is expected chat dealings in 


OLD COURT INTERNATIONAL BOND FUND LIMITED 
(Uncorporated aud registered with limited liability wnder the laws of Guerascy, registered number 24177) 


of US 5 cent each at a price of US$2s.c0 per United Srates Dollar Class of Share and a price of 


The investment objective of Old Court {nternational Bond Fund Limited, a recognised 
invesement scheme, is to secure long cerm cupital appreciation for shares in che Company through 


Company will cherefore be affected by movements in bond and money market prices and the 


Derails are available in the Companies Fiche Service, available fram Extel Financial Limited, 
from 300 pm on izth December, iggi. An equivalent offering document relating wo the issue of 
Participating Redeemable Preference Shares may be obtained during normal business hours on 
any weekday (Sarardays and public holidays excepted) up co and including uch December, iygi 


Exchange Tower, Old Broad Street, London CaN 1HY (for collection only) and up to and 
including 23rd December, i99t from: 
Qld Court Intemational Bond Fuad Limited 


Rovhschifd Asser Management Limited 
Five Arrows House, St Swithin’s Lane 
London EGgN SNR 


Spending 
cuts hit 
McDonnell 
Douglas 


























‘lucrative 


‘THE ‘lest substantial assets of 


Dickson Pan American World Airways 
By Martin — its lucrative routes to Latin 
THE helicopter manufacturing America and the Caribbean — 
arm of McDonnell Douglas, the are due to be auctioned in New 


York this morning in an 


US defence group, is to cut its 
unusual bankruptcy court 
hearing. 


being ap io ee 
or 19 per cen! use 
of cuts in Pentagon spending 
and the company's failure to 
secure a new government 
contract i 


carrier 
operations last week after 
Delta Air cine. one of the 


earlier this year. three largest OS carriers, 
The subsidiary, based 12 drew from a complex rescue 
Mesa, Arizona, said in a | plan for Pan Am. The scheme 


statement that it would 
consider selling some 


operations. 

It would also explore the 
options for joint ventures and 
erage various internal 


visions. 
The company makes the 
which was 


Apache helicopter, 
a key ingredient of the US 
military operation in the Gulf 
war. , 
However, it faces declining 
Apache orders, and last April 
lost out to a Boeing/Stkorsky 
Aircraft team for a contract to 
build the army's next 
penetration light helicopter 


Large numbers of the staff 
‘now facing the axe have been 
involved in developing an 
advanced version of the 
Apache, cailed the Longbow, 
but this work is nearly 
complete and Congress has yet 
to. decide its policy towards 


aircraft. 
Had McDonnell won the 
light helicopter contract. 
orkers it 


to advance any more loans. 
The two other leading US 
airlines - United and Ameri- 
can ~ have interest 
in acquiring the Pan Am 
routes. 
United, which does not have 
routes in Latin America, tried 


to acquire Pan Am's earlier 
this year. American already 


By Victoria Griffiths 


THE National Development 
ND! of Brazil has 


if 
Ei 
is 
E 
5 





some of these w tion the at the end of 

have been redeployed to { 1999 and the beginning of 1999. 

He aced with declining The eo at a 
ever, OS le TOUpS 

military orders, the subsitiiary | face financial difficulties. 

has also been developing a CSN, for instance, is 

new commercial helicopter. | down by a $2bn debt, 400m 

the MDX. with and 


Mexico: 
A great emerging 
economy 


CAPITAL MANAGEMENT SPECIALISTS 


Please contact: 
Mr. Francisco Migoya 


New Court Corporate Finance Limited, a member of the Securities und 


The Londan Stock Exchange for the undermentioned Participating 


Preference Shares will commence on ich December, i991. 


20,000,000 Participating Redeemuble Preference Shares 


£15.00 per Sterling Class of Share 


ind money markecs throughout che world, The performance of the 


yy may go down as well as up. 


ments Office of The London Stack Exchange, The Landon Stock 


Sc. Peter Port House, Sausmarez Street 
Se Peter Port, Guernsey, Channef Islands 


Smith New Court Corporate Finance Limited, 
Smith New Court House 
20 Farringdon Road, London cis 311 


gth December i991. 









































































Bankruptcy court auctions 


Pan Am routes 


By Martin Dickson in New York and Victoria Griffiths in Sao Paula 


, and will be subject to rat- 
eaendon by the Transport 
partment. a 
Orban Am’s Brazilian assets 
have been frozen by a Rio — 

Janeiro judge to protect 
employees and other 


has an extensive Latin Ameri- 


can network. 

The US Transport Depart: 
ment has granted both airlines 
the right to add temporary 
flights to Latin American. desti- 
nations to belp stranded Pan 
Am passengers, but American 
has reluctance to do Bi a 
so unless it is awarded the ‘The g made ae 

tes permanen! result of a law suit against 
my i ; group for reimbursement on a 
ticket awarded for logging fre- 


from the group. 
ruling 


gen 
credit ait quent flyer miles. : 
pes ane wn Oo as ae 
an - 
for breach of contract, Pan Am Mia al a : 


bave 


on i waiting | ist. 
The ‘oup apnoun i 

would make seven extra 

this month to accommodate 


assets ion. 
bids at the auction must be in the passengers. 


tus gear. Ameriean already bids ot Os So 


Brazil’s privatisation list grows 


another $150m with interna- 
tional 


weet eepeTs cident said the 
eto, group 
debts would be cleared by next 
November, when he. expects 
the sell-off to take place, 
Cosipa also faces heavy 
debts and poor performance. 
According to Mr Antonio dal ath 
Fabro, the group's president, it 
may Yaake an operating profit 
in 1992 for the first time in 
several years, : 
Lioyds Brasileiro also has 
financial difficulties. After \t eral railroad. ‘ 


Provigo back in th 
black despite pressure 


By Robert Gibbens in Montreal 


PROVIGO, Canada’s second 
biggest food distributor, suf. | 
fered slow sales growth anc 


failed to its suppliers last 
year, its ships were seized. 
government had 
considered closing the com- 
pany down, but opted for priva- 


heavy pressure on margins 
the Brat nine months of 1901. down a women's clothing sul 
Sales were ($5.17bn  sidiary 


WS$4.57bn), wp 4 per cent from in 
C$5bn a year earlier, and net -. 
profit was C$43.1m, or 50 cents 
a share, against a loss of 
C$i4.4m, or 17 cents, a year 
<arter. suartor salen were Ht c 
tle changed at C$1.5bn, and net 

was C$9.4m, or 13 cents, 

a loss of C$43.4m, or 51 
cents, a year earlier after spe- 


Cee on aoe of 
e Steel, a casualty of 
the 
sion, 

for its 
C$e00m debt and has set Janu- 
ary $1 as the new deadline. 





Magna rises to C$25m 


MAGNA International, 
Canada’s biggest independent 
car parts maker, lifted firet- 
net profits to C$25m 

10m) or 79 cents a share 


has just raised C$100m in new 
equity to reduce nearly C$700n 
of debt, 

The group makes parts for 
north American car assem- 
from C$2.8m or 10 cents a year blers, particularly Chrysler, 
earlier. Sales rose 24 per cent and operates three metal 
to C$éi7m, writes Robert stamping plants in Europe. 
Gibbens, Tt said north American 


vehicle production 

in the three months ended 
October 31, but would be lower 
in the group's second quarter 
because of seasonal factors and 
the recession. However, profits 


The group's first-quarter, 
which reflects the turntound 


most analysts had expected. 
For the year ended July 31 
1991, Magna posted profit of 


C$16.5m on sales of C$2bn. It year earlier. 








‘This advertisement is issued in accordance with the regulations of The Insernational 
ic of Ireland Limited (“the 












cunnalative q 
pic to be admitted to the Official List, fol Scheme of und 
ee sired pepper repre 
List will become effective and that dealings in the ordinary shares, non-voting 
ordinary shares and the 6.75% cunmlative convertible redeemable preference shares 
1998 will commence on Friday Sth December, 1991. : 
Following a Scheme of, under Section i 
ie a 9 Arrangement 425 of the Companies Act 1985 
BRISTOL WATER HOLDINGS PLC 
(incorporated and registered in Exgtand 
and Wales (No. 2630760)) : 
ee ae otdkega pac be share capital of The Bristol Waterworks 
Bristol Water Hold t ital following the imp . 
of the Scheme of Arrangement will be: 

















Authorised Issued 
£19,019,320 Ordinary shares of £1 each £5,356,595, 

£141,430 Non-voting ordinary shares of £1 each £141,430 
£5,839,250 675% Cam. conv. red. pref. shares 1998 £5,770,250 






of £1 cach 
‘This application is sponsored by 
EUROPEAN CAPITAL COMPANY LIMITED 
AND SEYMOUR PIERCE BUTTERFIELD LIMITED 


relating to Bristol Water Holdings ple, both dazed 23rd July, 1991, will be 
incloded in the Companies Fiche Service available from Extel Financial Led, 
37-45 Paul Sweet, London BCZA 4PS from 3pm on Tuesday ch December, 
1991, It magy also be obtained during normal business hours by collection only, 
ui Tuexdy Oth Decenber, 1991 frm the Company Amonnoernens OfBce, 
Lame, London C2. os - 
Copies of the circular describing the Scheme of, and the Listing 
Particulars relating to Bristol Water Holdings plc, bots dated 23nd July, 1991, | 

































until 24th December, 1991. 





‘The Bristol Waterworks plc: 





ES MONDAY DECEMBER 9 1991 . 


creditors awaiting payment . 


North American reces- a 
December 


was strong ~ 


would still be higher than a w? 


are also available at the following addresses during normal working bours, : 


Bridgwmer Road | # 
Bristol BS99 TAU |” 

















L. routes 


Sao Pauics 
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SYNDICATED LOANS 





Strong demand if. 


the-price is right 


AT THE end ofa year marked 





owned computer company 
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# 
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and, 


Siddeley has been: oversub- 


‘cations to the 46 syndicate 


will have to be cut 
A $300m loan for Petroleos 
de Portugal -Petrogal ‘- 


members 
back. 


t, launched on November 20 is 
already 50 per cent oversub- 


scribed. The ofl company is 100 
per cent state-owned, but 51 
per cent of it is due to be sold. 


; 


. has 
: ‘© Thames Power's Gnancing of 


power station was 
Thursday, but syndi- 
transaction will 


5 gas- 
fired power station. Thames 
Power: is a joint: venture 
between BICC, the cables and 


wi 
of notes maturing in 


. Seven to- 865 days, was 
arranged by Citicorp. : 


.. Tracy Corrigan 





Compagnie Générale des Etablissements Michetin 


MICHELIN 


INTERNATIONAL BONDS 


THE DRIVE. to restore 
Profitability to new-issue 
underwriting in the interna- 
tional bond market took 
another turn last week 25 the 
European Investment Bank 
(EIB) achieved the muccanstul 
syndication of a $500m, 10-year 
deal at a fraction of normal 
Euromarket fees. 

The episode caused concern 
among syndicate officials at 
the big underwriting firms. 
They fear that other large bor- 
rowers will follow the example 
of the EIB and demand cut- 
Brice new-issue services. 


Bank Capital Markets, J. P. 
Morgan Securittes, Nomura 
International, Capital 
Markets, Morgan Stanley inter- 
national and UBS Phillips & 


Drew. 

The firms’ effort to hold the 
line on fees has not been with- 
out controversy. 
pita Oltios a Z 

competition wai 4 
wrote to the seven reed 
asking them to explain how 
the “standard” level of fees 
was determined. It concluded 
that it had no grounds for a 
full restrictive trade practices 


inquiry. 

If there were any residual 
fears of a cartel on fees, they 
should have been dispelled last 


ing, yet the deal was distrib- 
uted to investors without a 


For a 10-year Eurodollar 
issue, full fees of 32.5 basis 
points are now accepted as 
standard by most borrowers. 
This fee splits into 20 basis 
points for management and 
underwriting and 12.5 basis 
points as a selling concession. 

ABN Amro won the EIB 
mandate last week by agreeing 
to work for full fees of just 12.5 
basis points. There was no for- 
mal selling Laan a syndi- 
cate managers willing to place 
an allocation of bonds received 
a concession of 10 basis points, 

This implies that the under- 


point 
just one-eighth of the usual fee. 
The maintains that, as a 
public body, it has a duty to 
achieve the lowest possible 
cost of funds available. The 
total cost saving to the EIB 


last week was around $im. 

The EIB is in the rare posi- 
tion of having unquestioned 
triple-A credit quality. 

it also has unusual leverage 
because it is the largest bor- 
rower in the market, often 
referred to as a “commodity” 
borrower. Firms are often will- 
ing to participate in even the 
most tightly-priced EIB bond 
issues in the interests of main- 
taining a relationship with the 
bank. 


This stock of goodwill was 
depleted last week. “The EIB is 
short-changing the market,” 
commented the syndicate man- 
ager at one top firm. The senti- 
ment was echoed elsewhere. 

However, participants in the 
deal argued that: 

@ It was not the first EIB 
mandate to be won on the 
basis of discounted fees, 
and was no different in kind 


NEW INTERNATIONAL BOND ISSUES 














Raivoieine emaunk nee Coupon Book runner Otter veld 
US DOLLARS 
Sanwa Shutter Corp.{aytt 260 1995 4 3h 100 = Daiwa Europe 3.625 
Misawa Homes Co.(cht 140 1995 4 3 100 Nomura int. 3.625, 
Tamura Corpt 70 1985 4 3 100 = Dalwe Europe 3.375 
Alpine Efectronics? : 5 1095 4 34 100 = Nomura Int. 3875 
Cheil Foods & Cham.(o)$t 3 2006 5 3 100) Merrill Lynch 3.000 
Societe Generalat 102 1993 ™ zaro 9420 Sanwa Int. 4.856 
Postipankkit 102 1993 Wy zero 94.00 Sanwa tnt. 4994 
Ryoden Trading? 100 1995 4 5, 100 © Daiwa Europe 3.625 
Svenska Handelsbankent 51 1983 Ty rere 94.01 Sanwa Int. 5.066 
500 2001 10 Th 98.55 ABN Amro 7.665, 
Nafin Securiti i] 1996 5 6 100 Bankers Trust Int. 6,000 
Talebres{u}t 100 1993 2 10% 99.80 Salomon Bros. 10.632 
Isetant 5B 1997 5 64 101% Nikko Europe 5.095 
Sumitomo Int.Fin.Aust.(v}tt 50 2001 10 iv) 101% = Sumitomo Asia - 
SFA Master Trust(al)# 150 1998 5 {al} 99.48 SBC - 
CANADIAN DOLLARS 
Cariplo (London branchyt 150 wer 6 ah 101.085 Goldman Sachs 8512 
FRENCH FRANCS 
Credit Lyonnalst ‘ton 1998 5 Ql, 99.32 Credit Lyonnais 9.678 
Credit (g}t 500 2000 8 82 99.58 Societe Generale 9.280 
Banque Paribas{h)t 500 1999 7iy 9 99.70 Paribas Capital Mkts. 9.542 
ignie Bancaire{a)t 1.25bn 1993 1.083 12 100.505 CCF 11,425 
Mitaui Mining & Smalting? 380 1985 4 63, 100 Credit Lyonnais 6.375 
Gredit Local da Francet 2pn 2001 9 zero 45,326 CCF 9.190 
Comptoir d'Entrepreneurst 700 1904 2 9p 100.74 CCF 9.078 
AUSTAALIAN DOLLARS 
Guinness Finance Aust.t 75 1996 4917 0 102 Hambros Bank 9.471 
O-MARKS 
Shinsho Corp.(b}it 90 1995 4 Sig 100 = Yameichi Bk(Deutsch.) 5.125 
Euro.Coal & Steel Comm.t 560 1098 5 85 101.40 Dresdner Bank 8272 
Rabobank Nedertandt 250 2007 10 8h 1023, Sch'cher.8'Verein, 7.898 
Eurofimayekt 200 1997 5 85g 101%. BHF-Bank 8247 
SWISS FRANCS 
Hokuetsu Paper Millsichicxét 0 1985 . Sts 102 WPZ 4813 
Ohbayash! Rd.Con.(n)eet 100 1995 . 4a 100 Nomura Bk. (Switz) 4.500 
Kamedalapirkt - 30 1995 . 45 100 «SBC 4.625 
ADO. Electronic ind.(dyiekst 20 1998 - 44 100 Banca de! Gottardo 4.245 
Nippon Metal Ind.()saet 130 1085 . 41g 100 Bank Leu 4.500 
50 1995 . 4g 100 «SBC 4.500 


Hotel New Hankyufapicket 


NOTICE TO SHAREHOLDERS AND TO HOLDERS OF THE 


' 6% CONVERTIBLE NOTES DUE 1998. 


@ Toallocatealoyalty bonus as follows:- 
-Shareholders who will have retained shares they held on 24th December, 1991, 
either in whole or in part up to and including the settlement day (liquidation générale) 
of Decembér, 1993 on the Paris stock exchange, will be eligible for the bonus. 
For each share subscribed for by the earlier or simultaneous presentation of warrants 
(allocated or purchased), shareholders will be able to subscribe for a further one new 
share upon payment of 200 French francs for each 10 shares retained. Subscription 
must be not later than 3 lst December, 1995. 


The growth strategy followed in recent years, completed by the acquisition 
of Uniroyal Goodrich in. 1990, has enabled Michelin to reach the size of 
operation required in order to meet the demands of tomorrow's tyre markets. 


_ It is now necessary to consolidate the Company's position and to this end 
certain measures are being implemented. The full impact of these will be seen’ 
in the 1993 results. 
In recognition of the support given by shareholders in a period vital to the 
Company’s.future and with the aim of associating them more closely with the 

‘Company's potential for growth, Compagnie Générale des Etablissemenis 

Michelin has decided: 


@ Tomakea free allocation of warrants with subscription rights as follows:- 
= 1 warrant will be allocated for each share held on 24th December, 1991. 


-10 warrants.will give the right to subscribe for one new share upon payment of 
200 French francs, up to and including 31st December, 1995. 


CONVERTIBLE NOTES DUE 1998 — RESERVATION OF RIGHTS 

Noteholders are hereby mformed of the Company's decision and can avail themselves of the 
above by converting their notes. The event of a free issue of warrants with subscription rights 
was not covered within the terms of the note issue and no provision was made for alteration 
of the conversion parity. Should noteholders wish vo convert their notes and take advantage 
of the warrants and bonus a delay of 20 days, from 9th December to 28th December inclusive, 
will be allowed for conversion. In the case of conversion between the 26th December and 
28th December inclusive, the resulting shares will be treated as heldon 24th December, 1991. 


a 


i i roved by the Commission des Operations de Bourse will be available in the near future, [rec 
aes ihekeguered Ofee afthe Company, 12 Cours Sablon, 62040 Clermont Ferrand, Cedex |. France. 











































Crédit National 
Unibank 










ASLK-CGER Bank 
The Mitsubishi Trust and Banking Corporation 


to these earlier transactions. 

In the Eurodollar sector 
alone, Warburg, Swiss Bank 
Corporation and Goldman 

hs have each won deals by 
working for discounted fees. 
These earlier issues were han- 
dled as “block trades” by just 
one or two underwriting firms 
and the fees were not disclosed 
to the market. 

Last week's deal was under- 
written by the lead manager 
and a group of five banks; 
Banca Commerciale Italiana, 
Banca Nazionale del Lavoro, 
Crédit Lyonnais, Kidder Pea- 
body and Swiss Bank Corpora- 
tion. Other firms were free to 
join the underwriting group — 
hence the exact level of fees 
or widely known in the mar- 

et. 

@ Reducing fees is not the only 
way to offer a borrower a com- 
petitive cost of funds. The EIB 


|Knock-down fees for new issues set off alarm bells 


rarely swaps the proceeds of its 
bond issues into another cur- 
rency, but there is little doubt 
that other borrowers are some- 
times offered “subsidised” 
swaps by firms anxious to win 
a new issue mandate. 

Are these false economies? 
Underwriting fees paid to big 
firms cover not only Underwrit- 
ing risk but also the potential 
cost of providing Uquidity and 
support to an issue if market 
conditions are bad. Without 
the support of the biggest 
firms, a new issue could flop or 
become Jess liquid - possibly 
resulting in a higher cost of 
funds to the borrower in 
future, 

The question is whether last 
week's issue will make this 
equation look different to bor- 
rowers other than the EIB. 


Simon London 





nt Ay. litt Cou Book i 
Borrowers m. Matur! years. mon Price oe fer vee 
Nagaso Brothers inc.{i)eSt a 1996 Aly 70) OUUBS 4.246, 
Sumitomo Light Matal(f tet a 1995, 43, 100s Banca Del Gottardo 4.375, 
Cleanup Corptkyee§t 50 1986 6 100 Daiwa (Switz) 6.087 
Cleanup Corp(l)ieest 50 1998 ay 100 New Japan Secs. 4.294 
Kibun Food Chemita(m)+e§t 20 1996 alo 100 =Nomura (Switz) 4.495, 
Tada Corpiq)**St 50 1996 : 6%, 100 Yamaichi Bank (Switz) 6.738 
Inter-American DevLBankt 300 2002 Ty 10133 Credit Suisse 7054 
Nippon Data Krki{x}ae§ 35 1996 - aly 100 UBS 4.250 
Tohwa industryly)ett "0 1998 . { 10112 Mitsubishr Bh (Switz) : 
Saibu Gas(z}hine} 100 1995 4 109) Yamaichi Bank (Switz) 4.750 
Fuyikuratried 100 1988 . 5h 100 «(UBS 5.250 
GUILDERS 
NMB Postbank Groap(otit 400 2002 10 gly 100.60 NMB Postbank 9.000 
ABN Amro Bk Hding.NVic}tt 500 2002 10 gly 1081. ABN Amro 7.868 
Merrill Lyncht 150 1995 3 93, 100.15 ABN Amro 9.315 
YEN 
Tokyo Electnc Powert 70bn 1996, 5 4a 99.80 Nomura int. 6.048 
Japan Airport Terminalt 15bn 1999 7 6.4 10112 Yamaichi Int. 6.132 
Kanematsu Corpt 20bn 2000 By 6.45 101.60 Yamaichi Int. 6.191 
World Bank(w}t 80bn 1996 4 6 101 Nikko Europe 5.748 
Toyo Sasht ‘30bn 1998 % 64 101.45 Nomura int. 6.140 
LUXEMBOURG FRANCS 
Sparkassen Bikubenikt €00 1998 7 el, 10215 BCEE 9.077 
Cregem Finance NVis)t 2.5bn 2002 10 o%, 102.» Cregem Int. 8.939 
Credisuezt 750 2001 9 93, 1015, Sque.Indosuvez {Lux.} 9.103 
Ford Motor Creditt 2bn 1997 5 92 101.80 KBL 9.037 


wePrivane placement. §Convertibia, ¢With equity warrants. #Floating rate 
2.5%. Non-callaple. b) Exercise premium tbred at 2.54% Non-catlabia. c} 
Callabie 31/3/82 at 102% declining 
Axed at 2.84%, Catlable 10/6/99 at 10144 % 9} Inveatare have 
promi 
2.51%. Put option 31/3/04 at 108? 3 to plow 78 
Exercise premium F 


fired at 255% 


FFribn deal. Non-callable, |) 
‘257%. Callabie 10/12/03 at 107! 
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This announcement appears as a4 matter of record only 
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{) RAUTARUUKKI 


Rautaruukki Finance B.V. 


ECU 125,000,000 


4 Year Multicurrency Term Loan Facility 


Guaranteed by 


Rautaruukki Oy 


Arrangers 


Commerzbank Aktiengesellschaft 
Kansallis-Osake-Pankki 
J.P. Morgan Securities Limited 
NatWest Capital Markets Limited 


Lead Managers 


Commerzbank Aktiengesellschaft 
Morgan Guaranty Trust Company of New York 


Kansallis-Osake-Pankki 
National Westminster Bank Pic 


Managers 


DG Bank Luxembourg S.A. 


has 8 pul warrant altechad to sail US doflare for 
Amount — up ta 6100m. Issue linked lo Mexican 

io A) lee Mt Bay Couegn Pare et dealca ie pale a 

win in 31704 ot 1092 % Io yale 8. 
. ining 72%, geml-annually af} Weave, backed by 
|. Coupon pays 4Sdp over S-month Libor. bi) Subordinated lesue Non-callable Note: Yiakis are 


nate. dVarlable rate notes. tFinal terms. a) Exercise premium flxed at 
Exercise premium fixed at 252%. Non-cailable. d) Conversion premium 
4% semb-annuaily. 6) Exercise pramium fixed at 253%, Non-cattabl 


lo. f} Exevciae pramium 


ha jn of ‘coupan payments 2 

fixed at 2.5%. Put aption 30/O/04 at 11044 % to yield 7.851%. |} Exercise premium Nxed at 

10112% _k) Conversion premium thed af 2.51%. Non-calleole. I) Conversion premium fixed at 

7%. m) Conversion premium fixed at 2.57%. Put option 31/2/04 al 108%, % to vied 8 089%. ni 

fixed at 2.52%. Gallabie 12/12/03 at 102%e declining 12% semi-annually. 0) Sond pays single coupon of 12% At redamption, 60 

ries taal 61 Ti pesion ales 6 seen At Yar Sons ie viel CS 
Norvealtabdle. r) Subordi 


inated issue. Coupon payments made in 
ders Exchange rate fired at 
Exchange Non-callabia. u) 
Sor firet 3 years, 
699%, y] Coupon 
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The Tokai Bank, Limited 


Vereins- und Westbank Internationale S.A. 


Co-Managers 
Crediop Finance Pic 


Participants 


Caisse Centrale des Banques Populaires 


Okobank 


Agent Bank 


Commerzbank International S.A. 


Credit Suisse 


Royal Bank of Canada Group 


Swiss Bank Corporation 























UK GILTS US MONEY AND CREDIT 


Yields fall as. investors tak 


GILT yields fell for the second man, French, Japanese-and | 
{he secqnd man, Frenghs ericline in UK gilts ylelds 
from a firmer pound yields for these instruments 
and strong buying pressure was 6, 4, 3 and!7- basis: points 
from Ui institutions, pie respectively, according ‘to-cal- 
ith many pension funds  culati UBS, Phillips. 
a gtuer Anancial groups Drew. a eee ae 
ding fo switch more money The better performance: 
out of equities and into bonds, gilts in etter neripemance Ly 
gilt prices rose last week by narrowed the. difference in 
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ment bonds. The exception basis 
US Treasury stock, where much the same figure as in 
prices rose on the back of at about the start 
extremely weak US economic 


late Ai 
of the last significant gilts - 



































data. rally. 
The gilt rally followed low The big question now for woney saxon te ee supply: 
demens for the stocks dora many gilt investors is Weert ath 
Octol ' after a e instruments can re) : 1 5. i i ie 
spurt in activity in the market thelr performance cating Sep of UK inflationary pressures, tutions sta anticipating even. Greate ee try, Astorieras belng laid for 
jn the late summer. For long- tember, a golden month for s0 helping to sustain plit tomers switched up the yield that the economy 1s ing eal by 5 ‘Mark ee Fmore efficient growing ecot- 
maturing gilts, prices rose by gilts in' which the yield spread prices. curve to turn their attention to in grave danger of a ‘double ey-making pen Meaber any fe cfttion pressures have 
roughly 1% points, with a fn relation to German Today's credit business fig- the shorter-maturing instru- | dip" recession. Mr Alan Green- Bommittee meets ied 0 COD Ory. 4 and the inflation rate is 
decline in yield of some 02 per fell to only about 100 basis ures and tomorrow's data on ments which have been less in span, the Fed chairman, said in 17, It is widely Cape" Count Tate aoa dowa," he went Om. 
cent (20 basis points). points. However, it widened wholesale prices of manufac- demand. a speech on Friday that the sider a cut in count For. Many pouseholds and ‘busi- 

The strong demand by inves: again during the past two tured goods are expected to The smogth process of the | recovery had shown “signs of — the rate at which be bor: nesses have \mproved their 
tow Rthed in with the wide months as demand for gilts provide further details about sale must have caused quiet | faltering”. row funds from the central feancial condition and are in 
spread perception that the UK lessened. , Provide “ability of a strong, pleasure to the Bank market Earlier last week, the gov. bank's, discool’ Me OW better shape to 
economic recovery will proba- _As of last Friday. the yield imminent revival in the UK Poerators who are charged | ernment wat its estimate of from 4.5 per cent to a per cer normal patterns of 
bly be muted, with little sus: ona 1o-year gilt was about 9.7 economy. obth finding buyers for up to | thirdquarter gross Since te ea. iy Bnd spending. 
tained growth likely until after per cent, against 8.2 per cent -~ Further ahead, however, 240bn worth of government from 2.4 per tionally lower, Or mee id SPovet effect of all this was 
next summer. Accordingly, for the comparable German many observers expect a recur: bonds over two . L the bond market, 
many imstitutions have stock. : rence of political jitters ahead The mega bond sale will pe . 
shunned equity markets and The omens for the coming “of next year's election which required as the recession and rallying 
put liquid funds into bonds. week look reasonably pronils- could unsettle the gilt market, its aftermath forces the UK to 

Last week, the decline in viewpoint of the 


7 ing from the and lead to a reduction in buy- borrow to pay for public spend- 
for 10-year gilts was sub- gilt market. A rush of new eco- ing pressures from ing. 


Stantially above the yield nomic data is likely to overseas institutions. The yield 
reductions apparent for Ger- fresh evidence about the lack on the 10-year gilt could well Peter Marsh 


JAPANESE BONDS =5 


Hopes of interest rate cut bolster market 


THE Japanese government to boost the slowing economy figures for the third quarter, the Nikkei average plunged 3 
bond market has been posting by increasing expenditure announced last week, also 4 i 
new highs for the year, bol unnerved investors. They wete encouraged investors. While quality” to the bond market. 
stered by hopes of lower inter- concerned that the government the year-on-year rise of 42 per UBS Phillips & Drew says 
est rates as the economy slows would issue extra bonds to cent was stronger than expec- the bond rally reflects demand 
and inflationary pressures fund next year’s spending: is ted, quarterly-based figures by institutional investors, due 
ease. “There were worries over an highlighted the deceleration. to their historically low 
A fall in short-term interest extra supply of bonds in the ‘The economy expanded by a weightings in bonds and high 
rates prompted institutional market,” says MrEric J. Miller mere 0.4 per cent — an annual: weightings in equities. In Octo- 
investors to shift portfolio ,a trader at Barclays de Zgete jsed rate of L6 per cent, com- ber, investment trusts held 50.8 
funds into bond investments, Wedd. However, most market pared with 28 per cent inthe per cent in equities, 16.3 per 
Last week, the yield on the perticipants are now convinced second quarter and 1) Pe oot cent in bonds and 31.3 per cent 
three months 0! 






















deities thbpeteeh 









No 129 10-year benchmark that the amourif will be: mod- in the i cash. 
bond fell to a year’s low of 5.64 est, and are focusing, on Host: 1891. Market participants now 
per cent, breaking through an tive factors, such as the -.. Together with weak corpo- focus on this week's release of 18 
important resistance Jevel of ing economy. viet he rate interim earnings results the Bank of Japan's quarterly | Bara i! 
5.80 per cent, while the three- The recent spate of economic announced recently, the fig. survey on business sentiment. | Bret] i 
month certificates of deposit indicators has reflected-the ures have raised investors’ It will give investors an | seta iF 
fell sharply to 6.10 per cent. downturn of the economy. hopes that the Bank of Japan insight into how the central | Bez! ta 
e rally comes after a tem- Industrial production for Octo- will ‘allow overnight call rates bank views the economic situa- a } 
lull in the market dur- ber fell by 2 per ‘cent year-on- to fall below 6 per cent in the ion. With last week's cut in ior 

ing the first few weeks year, sharply below expecta. meal ture. the US federal funds rate giv- | SEAuea, Hos +h 
month when Mr Biichi Miya- tions. Slower demand: is pusb-:: ‘On the other hand, while evi. ing the Bank of Japan room to aa is 
zawa took over as prime minis: ing down inflation, and core dence of a slowing economy manoeuvre rates, institutional Ha ae 
ter. consumer prices for November has supported the bond mar- investors are shift is 

Speculation that Mr Miya- in the Tokyo metropolitan area : ket, the Tokyo stock market fands into the bond market. 108" 
zawa, seen as an advocate of increased by 2.5 per cent. has failed to recover from its fay ox 2 
economic expansion, would try The gross product prolonged slump. Last Monday, _ Emiko Terazono, 
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CPR, Paris "Correspondant en Valeurs du Trésor" 


So: 
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Reporting Dealer, in French Government Bonds 
- Trading : Bernard Crutz. Tel. 33 (1) 40.23.25.37. 
-Sales: Olivier Arnal. Tel. 33 (1) 40.23.99.66. 


Our prices on Reuters for French Government Securities : CPOA and CPOB 
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ee renrti MARSHALL’ & 1 
feeRriuenmesoror "Ag éni cy Brokers 
Broker in rhe Gilt-Edged Market 
Norman Mc Leod. Tel. 44 (71) 796.30.05. 
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TMLCPR Finance, Paris Lote: an 
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Ettore Moretti. Tel: 33 (1) 48.01.18.88. Bice 
ur ‘ es Lt ya eae ” 
ane tas 





Pe AA eC yatooa St ockbe oker 


Specialist in Belgian’ Government Bonds 
Philippe Hullaert. Tel.32 (2) 209.1650. 
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. (Associate Company) : 
Primary dealer in Spanish Government Securities 
Consuelo Diéz. Tel: 34 (1) 308.51.07 : ef 
Juan Fernéndez ~ : i "a 


bikes 
“Tel: 33 (1) 40.23.35.14. 4 cinf de Londres, 75009 Paris, France 


Amoumt Issued Is expressed in millions of currency units. 


‘BONDS Dollars: premium of the current effective price of 



















STRAIGHT redemption of the btd-price. 

FLOATING RATE ROTESIUS dollars unless ledicated. Margin above six-month offerad rate for US dollars. C.cpn= current COuDGD. 1 

ERTIBLE | ‘buying sharet via the bond over the mast recent share price. ce 
; Cloning priceson Decemberé . . 





ve oo wae ended Novernber 25, Mi rou6 by $150 to SSRARD 


al i - wil ‘This trend emerged 
dence wich. is aed parame cent Nicholas BSStY: ongresinnal 
i t. ? 
wee OS Pee asps , in Friday's hearing on Thursday that 
ities Indus- might consider limiting 








panded 
Shbhts BEES 7 


if 


* 
S 
al 


DARA BERLE bbb 


conv isaless Indicated. Prem = 


© Tha Financal Tires Limited 1991, Reoroduction in whole or In part in any form sot permttred without written consent, Osta supplied by Association of Intereational Bond Dealers. ” 


he 
the 


i 
é 


fnonth's state of the 
address and, while be. 


ne e A ts 
ee wai 


ganas slneateieal 


| oad 


eae 


aE tat ih BboboS 


| BE, Ll to 


1, PRR, SEs isEREanose 


scnteeee 


ae is She SS 


i 
af 

el 
Et 
seep. 


g 


: 





pextsanseaaneale bicnebusbteneshy| 


BSE Goat GapEREEaeeeREOSST " paagamamasnal | 3 


+: 
ei 


t if Bae: 


£ 
= 


AE 2 LG E 


ee 


pataebs 


i 
oot 
- 
vole 


ee cat 





g. SEE 
fe berive 
a 


Hae 


he-is also - 


_ dE Hi 


















$85 


Taek 
is 


¥ 


12: 
g 
ai 





INDAY DEC: 


EMBER g 


FINANCIAL-TIMES MONDAY DECEMBER 9 1991 

























































ECONOMICS 





Europe this week. « ness (flat), final retail sales 











Markets | seek summit commitment 


initial claims (447,500), 


THE WEEK AHEAD 


RESULTS DUE. 


Seottish & Newcastle's first 





It has been a tough year for 


is reporting final results for 


a a dike are at hoe neato offset by a decline in the 

expected to be aroun: are prepari ‘or relativi a ine num: 
THE. Maastricht summit will ; meeting. US: third quarter per cent), November retail | same level as last year's unexciting figures from Cot- ber of self paying patients. The 
inevitably dominate economic. ; Manufacturers’ financial sales (flat) excluding autos (0.1 | £114.5m. Porecasts range mar- pass Group, the catering to departure of the chief execu 
and political concerns. in: ' report, UK: October credit busi: per cent), November money pally each side of the Sgure, health services concern, which tive, however, is not as worry. 


ing as it may seem because of 












announce interim pre-tax prof 
its of £3m (£1.1m). Rher dispos- 
als it will have made a pre-ex- 
ceptional loss of £2m in the six 
months to 30 September. 
Dowty Group, the aerospace 
components manufacturer, is 











supply, 

The urepey, markets will - (@own 0.5 per cent). Canada: state benefits for week ended | of Tnterest charges. The brewer the year to end September the strength of the team to report on Thursday 
be anxious leaders November housing starts November 23. Japan: wholesale | is generally expected to report tomorrow. The environment remaining. Analysts are a 60 per cent fall in profits 
to commit themselves to the , (180,000), October motor prices index (0.1 per cent m/m, | a gain in beer market share, for catering has remained diffi- «looking for pre-tax profits of from £37.1m to £15m for the six 
principles of monetary. union vehicle sales (down 14 per down 1.2 per cent y/y), Austra- | helped by its strength in the cult with volume increases off- £32m (£29.50m) for the year. months to the end of 30 Sep- 
in the interests of- foreign 4 cent), September wages and lia: November unemployment take-home trade and slightly set by lower spend per con. On Wednesday Anglo tember 1991. Analysts are 
exchange stability. salaries, rate (10.45 per cent), November | easier trading conditions in its tract. The private hospital United, the UK fuel distribu. looking for a maintained 

- i* commitment would serve antmorrow: Us: EC energy employment (down jo, northern estate. business, meanwhile, has seen tion group, is expected to interim dividend of 3.6p. 
: grid of-curren- onment ministers r trade per 
cies in the European eet to discuss ail tax. Japan: cant) = 
— rate ism, even if a sin- Bank: of Japan quar- Friday: US: October con- | UK COMPANIES 
= gle currency does not take terly ‘Tankan report. US: Octo- sumer prices index excluding | ~~~ 
D ent next ; cont uEy- . food and energy, September . 
* Ne convergence shi : od aa business inventories, No ey COMPANY MEETINGS: yuan Fa : Raglan Proven ea” ee South we oan Exc 
ir ‘ lucer prices input ( 05 ber earnings, mber ‘Staak Houses, ener 
he be achieved in four key areas: per cent mim, down 12 per 1-10 auto sales, UK: November | Govenvy Steet We i000, Assoc’ rhlsh Eng. Aitoragic rage rneere ee Stoning Pubisniog 
io inflation, long-term interest . = cent y/y), output (0.2 per cent retail prices index (0.3 per cent | Gartmere European inv. Trust, Atkins Baggeridge Brick Scottish National Trust, TH Technology 
oa rates, fiscal - policy “and costs but torise after afm, 5.0 per cent y/y). Japat m/m, 4.2 per cant y/y). Novem- | Sarmore House, 16.18 Ball (A H) Blick Charles Oakey House, 125 Tinsley (Eliza) 
se *» October's 8.7 per cent toayear- machinery orders. Canada: ber RPI less mortgage interest | MonumanSrom 5G. 1.00 Booth nds, Greenatts Coe ee eee EO mPMIDAY DEGEMBER 13 
“s There are Dleity of matistice on-year rate of 42 per cent. third quarter manufacturing payments 5.7 per cent). Canada | fray Gray Electronics Turkey Trust South, Ealnourgh 1200 COMPANY MEETINGS: 
ot out in the week. In the’ UK, ‘In the capacity utilisation (71.8 per inventories to shipments ratio | Humerprin: Elge Intertms: Warcle Storeys, Brantham Gritish Empire Securities & 
My inflation news is available. in. is expected’ to-provide further cent), Octoher new housing (1:50:1), October unfilled orders | Venture Plant Cee lel Analo Unhed Worka, Brantham, Gon. Trust, Sagdiars’ Hatl, 
tomorrow's produce: the i ’ ety Hay Manningtraa, Essex, 0.30 Guter Lan, Chi ec 
es ow Pp “ cr prices tie and i economy is Priee index, ae Odkab (0.5 per cont). Marling tnd. . Mulstone Electronics Bulmer {HP} BOARD MEETINGS: aoe . Cheapsise, £.C.. 
B Last month, output. ‘prices ng,- with business wholesale trade, third quarter November WPI (02 per cent), Ratio Nolan Comp, Sr. Shandwick Fuller, Genith & Tumor Acatos & Hutcheson Sic Kechoie: Memopere Morel 
xt rose at a yearon-year rate af ‘due for another -fall in invisible trade ‘Japan: November PPI (0.2 per cent mf | Unt pinm Sevective SSrowadi Me eee une taty Aieher (A) oe atl: Earubiion Centre, 
a 5.2 per cent and are ar6 expected ta November. November trade balance im 28 per cent yiy). Triplex Lioyd Piysu Grainger Trust Ce eo 
rise by 5 per cent in’ November. "The highlights of the weel, ($5.3bn). Canada: October farm production (east), | @ Scotiish Power Johnson & Firth Brown Ayr, 11.30 ‘ 
vas as underlying. inflationary ‘with projections provided by product price index. Scnober retail sakes (Viy). | SOMPANY MEETINGS: | WEDNESDAY DECEMBER Sour Archives pa paboratorias. Wolsetay, Vines Lane, 
m. pressures continne to ease. - MMS, are as follows: Thursday: UK: CBI distribu- Spain, November consumer | Surana, WG. 1020” 7 Stewart & Wight River Plaie & Ganeral Drotwich, Worcestershire, 2:30 
wer The headline retail prices ; Maastricht: EC sum- tive trades survey. US: Novem- prices index. Barry Wehmiller int. 1 COMPANY MEETINGS; Toshiba Strata Inve. SOARD MEETINGS: 
on index is expected to benefit - mit meeting (continues Decem- ber producer prices index Lees Cae ae. SR Oe arse Raters Sycamore Hidgs. Finale; 
od from same further rednction in " ber 10). Switzerland: Basle, BIS excluding food and energy (0.2 Rachel Johnson | {7 Cannan Sweet £6. 1230 Five Oaks inva, Tho Savoy THURSQAY DECEMBER 12 te - ~ Carrs Milling Inds. 
“a BOAO MEETINGS: jot . Meer Brown Shipley Abtrust New Dawn inv. 
es PARLIAMENTARY DIARY - zaney oop Somer ieence in emiweie OT chaoeaeemem ers a 
her a = a - Com vee Nontiera ai mus “f . 11.00 Hutbese ‘oral, 158 Ingram Hi yee i . ee 
eee TODAY oh . Service. (Room 21, 10:30 am). 16, 10.30 am). Property Holdings; Mr G Davenish (J A) Majecte Inve. Gul House, ¢ Glangaw, 7.00 sosaph (caapste} 
ee. te Sat detn tek -_»"“Gommittees on opposed private Parilamentary Commissioner Chipperfield, permanent secretary | Holmes & Marchant See ee ee ee Eee ee ee ae ES Lee cue Company meetings are annuat 
ays Commons: Proceedings on, the é bie London Peau Raltway tor Administration = sublect and schist execihive, ~ Suge TiP Europe, Armourers Hail, 1200" ete tc general meetings unless 
rar je-Taking (Lewisham, e! (Room : i ports Serv [Room (rect (00 Overseas 23 otherwise stated. 
aE Maton on teachers: payread 10 a: Brith allways (No.3) 1900-61, Witnesses: Tower Tempel bublect vad sae By Coleman Grae Eee 100 dn Te 22, Scents Orne New Court ee 
orde . . Bill (Room 5, , Hamlets Heath reparatioi hannel 
=r farce: Feriher ahd Highor “o> "ne Cwatt am Of Health Services Management.” Tunnel opening, Winesses: DIVIDEND & INTEREST PAYMENTS 
we. Education Bill, committee. ' WEDNESDAY (gam 19, 10.45 am). transport department officials, 
che Nurses, Midwives and Healtti i : : ‘ Energy — subject, renewable (Room 17, 4.15 pm). 
Visitors Bill, third reading. * Commons: Motions on social energy. Witnesses: Friends of Committees on Opposed mTODAY Metsec 2.7p Rate Nts, 2000 $145.63 1085 3.5pc. Kajima Y4.5 
Select Committee: Public - + security benefits uprating and the Earth. (Room 8, 11 am). Private Bills: London Docklands Anheuser-Busch Mitsubishi Bank Y4,25 Ferguson Intl. 4.25p 4 Kinross Mines 120cts. 
Accounts — subject, control of - . disability benefits regulations. Foreign Affairs — subject, Rallway (Lewisham etc.) (Room Boxmore int. 2115p Mitsul Talyo Kobe Bank ¥4.25 — Glynwed Intl. 4,15p Monsanto 52cts. Malaysia Mining Berhad t0cta. 
Alds. Witnesses: Sir Christopher Debate on fisheries. developments in central Europe. 6, 10 am); British Railways (No Elys (Wimbledon) 1.5p Mitsul Tat. & Banking ¥4.25 Hongkong & Sharghal Banking Antt, 3) Midland Bank Und. Fito. Rate 
France, Department of Health; Lords: Debate on the Witnesses: Dr fi Baldwin, AVP; 3) (Room 5, 10.30 am}. European inv. Bank St2% Ln. Mebol eocts. Corp. Prim. Gap. Und. Fitg. Royal Bank of Ganada Prim. Cap. Nts. (Sera. 3) 
Mr ©. Cruickshank, chief. *.° legisiative Mr John Mitchell, iCt; Steven Office A fect. Machines 1p Petrocon 0.8259 Imer-Amarieen Oev. Bank 11% Do Genedlan ro Pap Rea, S25.0 
executive, NHS Scotland. (Room. nce. Debate on Syrett, European Capital Co; Dr THURSDAY Pochin's 18 Quarto 1.6125p Bds. 5.5pe. : Prt. Sets. Muttitrust 2p 
16, $20. pm ~ debt. apoio rae Trane Cena eae Commons: Motion for the Rackwell ieee 2tcan Seon Paper 20etae Fitg. Raat ag ain Prt. 5. 2 Einanca & Wry, 2% orcs. fuegencr 
TOMORROW Neighbouring Land Bill, second . Employment — subject, Christmas adjournment. Securities Tst. of Scot. 1.08p © Sumitomo Tat. & Banking Temple Court Mortgages Class St James's Place Caplial 1.50 — Seagram S0cts. 
: 3 - reading. Question to government industrial change — retraining Proceedings on the Consolidated Tarmac 4.25 Al MeL Mtg, Bokd. Fitg. Rate Sweden (Kingdom of) 814% Smitn & Nephew 1.75p 
Commons: Estimates Day: - on progress with the new British —_and redeployment, Witnesses: Fund Bill ‘prema 1036.0 1004 Spe) (asa Co. Aer as New. 201 £208 44 Bda. 1864 4.062560, Sony ¥25 
Debates on the financing of = - —Library. British Goal Enterprise; TUC. Lords: Further and Higher qroneh Biines Malaysia Talsei Corp. eee ne eee Ne a i8 Tine Warner 2708: 
private residential and nursing Select Coinmitiees: Environment (Room 20, 4.15 pm). Education Bill, committee. ow Do. 7.1% Bos, 1998 3.55pc. Troooury 3% 1892 "Lope. BM 1.39 Tuer Pic 
home fees, and on the coal . = subject, for an Health — subject, maternity Oftshore Safaty Bill, report and Ailleg-Signal 25cts. Tenneco 40ers. Woolwich Bldg. Soc. Fitg. Rate Sank of Ireland 3.3p Welkom Gold 70cts. 
industry. Motion on ministerial environment agancy. Witnesses: services. Witnesses: Office of third reading. 2 G25cts. Texaco 80cts, Nita. 1994 £255.55 SankAmerica 30cta. Wells Fargo & Co. Fitg. Rate 
and other salaries order. Association of Metropolitan . Population Censuses and Select Committees: sittings of Colea Myer 1écts. Tokai Bank Y4.25 MITHURSDAY DECEMBER 12 Sankers Tat. New York Fitg. Sub, Nts. 1994 $143.77 
Lords: Tribunals and Inquiries Authorities; Association of County _ Surveys; Association for the House, Witnesses: Jo i Kangyo Bank 4.75 Toshiba YS Allied trish Banks Fitg. Rate Rate Sub. Nts. 2000 $143.77 Young & Co's Brew. A 7p 
Bill, second reading. Motion for -_Couneclls;-Association of District Community-based Matemity Care. Riichardaon MP. Profeasor Philip | Dvn & Bradstreet Travelore doa Conversion s1% 2002 475pe. Gakuen Do. NV 7p 
approval on the ministerial and ‘ © Councils; Mr John Ferguson, * (Room 21, 4.15 pm). Norton, University of Hull, Fuji Bank 74.75 Traasury 8% 3881 4pe, Finance NV 12i9% Una. Canadian O'seas Peck. Ind,  WSATURDAY DECEMBER 14 
other salaries order. Walsh director of the London Waste Home Affairs — subject, Committee on Opposed Private Genera! Motora 40cts. United Tech, Lin. 2014 (Br.) 6.25pe. 50cte. Agricultural Morigage 412% 
Development Agency Bill, second ulation Authority (Room 21, prisons policy. Witnesses: Bills : London Docklands Railway Grace (W. R.) 35cts. VIR 2.2p Do. 122% Una. Ln. 2014 Canadian Utilities 17% Debs. Deb. 61/81 2.25pc. 
ed pee ere a Seta Saha | GReTL =e a” 
jucation |, comm be ion orel ‘sul secre! ing, iways }. (Room rop. inv. in ‘. 
on Industrtal training levy oalogta in central Europe. general of the Prison Service; 5, 10.30 am). Do. A a5p aS al BER First aareresa Qroens AVGti ECC ECC 8.05 Pennzoil 75cts. 
{construction board) order, . Witnesses: Dr Adrian pric, A J Butler, director of personnel He reac A Bidg. Soe. Allied Irish Banks 3.80 Fig. ony, Bate Sub. New. 1885 caer id Gold & Urantum s Lawrence & Oneura Railway 
Select Committee: ! Security - University of Southampton; D and finance. (Room 15, 4.30 pm). FRIDAY. 3 il izure %.25p Min Fatoon Mines 1 1% Stig. tet Mtg. Bds. 2pc. 
= subject, operation of pension - Dominic McGoldrick, University’ Public Accounts — subject, ase oe Bank of ireland Und. Fitg. Rate Homi Sts tse Free Seat, Conn, Gold 05cm. ned ois Biscuits 8% Deb. 9a/ 
ae gl and Mr Edward . historic butidings. Witnesses: Commons: Private Members’ Lilly (E11) Sdcts. Prim. Nes. $150.09 hnaton 4.5. Investors Capital Tet. 544% 98 4pe. 
n s Advis Mortimer, | Finanaiad Times. (om Miss 2 Nicholls, director general, , Motions. Lon & St Lawrence Inv.3.66p Chase attan Corp, Fitg. KG Intl. Trade & Fin. 7% Bds. = Pri. 1.8375p 






















LONDON 































‘Tet: O71 730 3438 Pax: 071 730 3343 
LONDON 















CAL Fu Lid 
__ Windsor House 

SO Vicrana Sttect 
Landon SW 

Tel 71 

Fas (73-700 


GOLD 
Time to buy? 


Call for our current views 





peethn Th Lee Deleose Tt 














2 JANUARY 23241992 - FEBRUARY 4 MARCH 4 ' eats 
ne reap tt en Competitive Market fakes romania oney ISTITUTO BANCARIO SAN PAOLO DI TORINO 
& event beingi her BCe. . _Acconntants and Pe ‘This high-level, yet 5 conf feal-sal CCH TE {incorporated in the Repubdic of Italy as a Credit Instrraton of Public Law) 
based buyers and suppliers involvedin = Am imucasive seminardesigoed spec barton ; oaanee : Markby ks m=ranged in association with Priority . ' London Branch 
he. industries to assess economic Po braynte lela (or Heels Conitiht Chigme DJ. Japan, will fexure a keynote speech by MAS ois For the six month period 6th December, 1991 to 8th June, 1992 the 
aod Reena) pes of enieonig planning to negotiate) long-term Freeman, Cavendish, Smythe Dorword ‘The Rt Hon Peter Lilley, MP. Receipt will carry an interest race of 5% per annum with an incerest 
“Usilties’ Directives, Organised by agreeaneats with Spanish business Lambert. Topics include: Suategic Enquirtes: Financia! Tiroes amount of U.S, $256.94 per U.S. $10,000 Receipt. The relevant 
& Young and NEDO, Qocea Elizabeth Ts areners. Speaker: Vincent Guy. Communications, What Cents Tel: 071-925 2323 Fax: 071-925 2125 Interest Payment Date will be 8th June, 1992. 
Confecence Centre, Westnlizste ", Conmct Louise Keight, Frost d& Sollivan Really Think, Building a Marketing. LONDON 
Contsct: Tracy Leperd on 071-931 4675 © oom a Confessions of « Marketing Bankers Trust 
Fano 0 oe ‘Te: 071-7303438 Fax:071-7303343 Partner, Reputation at, Client C3 Company, Loodon 




































































































DECEMBER 17 JANUARY 23804 Tek 71-204 wae ee HOW WELL DID YOU JUDGS THE MARKET? 
‘THE REINTEGRATION OF THE FEBRUARY 10-12, 1992 Prevention of water pollution, water policy a GANGES 
INTO: in the UK and BEC, regulation, charging Correction 
MBCAaart. A reaaieal sone Gouge syncs Soance for inesoucar in ‘Traders The Traders Workshop STATE BANK OF SOUTH AUSTRALIA 
Convened by The Royal Instimte of Sey manger and dresor who in te cue al and Restarsl Kesope wiD be Hotline 27th January 1992 - Hilton Park Lane ida ected oie i 
{aternational Affsirs in association with course of their job, must speak in front ities: Financial ‘Times 0836 405 450 Key seminar for Investors and Traders Nowe die waa fe 
the Governments of Estonia, Latvia of a group, make « presentation, sef] ee Fan 071-925 2125 atts coct pris Coeap Contact: TET, FREEPOST, York YO4 1WA, ‘ sonal casard es 
and Lidmania, & The London Chamber _‘deas or products co others, or face a ramet ‘Epi ui ebber urea, ve Cell alan ax: neondfitionall ly guaranteed 
|, Coummeres nd Tadnsny. Tobe beg GE. Se LONDON of South Australia 
Tek: 071 3869322 Fax: 071 381 8914 at Chathem House, Loadon.” eee yr . DM VS £ ws iorest Period 2a Nover, 198 
: LONDON "Pek: 071957 5700 ; CRN TAR bah MARCH 16&17 IF YOU HAVE A ee a aeoeron 
JANUARY 9&10 Fax: 071 957 5710 onentie LONDON ‘World Pharmaceaticals London Contact: ADRIAN FRAncis a 
International Boundaries: Political, ‘The theme of the 1992 conference will be ECU Fururas Pic, 29 Cunsuay Pact, Sy 
oa FEBRUARY 19 ‘Globalising the Organisation and Deauinc Hours From 8.00 as Pu 
Convened by The Royal tnstitare of JANUARY 27&28 EC Proposals For Civil Liability for Management of the Pharmaceutical lodustry” 
loemational Affairsand Frere” Recent Developments fn the EMU Damage: The Be mete changing marketplace. 7 ; 
Cholmeiey. ‘beld at Chatham Bond Market Enquiries: Financial Times = f 
Bees feck epee RA The Tower Thictle Hotel ‘Smplications for UK Industry Tee 071-925 2803 * Currency Fax - FREE 2 week sted 
: * se 2 Anne Whitby 
Conferences. Enrablish the latest in the AMU A laioel papas harhave caused F&C: O71-925.2125 SUL 
Tek: 071 957 5700 oF process and a strategy for buying so much alarm amongst industrialists, LONDON oy de can 
Fax: 071 957 5710 : Europe, ECU issuing policy and una 
See here IGE ARURLE DEUS 


































































































per Note of USS 10,000 nominal 
and US$ 2,473.35 per Note 
of US$ 100,000 nominal. 


FINANCIAL TIMES 
TUROPE § BUSINESS NE WTRFAPER 


U.S. $100,000,000 


Floating Rate Depositary Receipts due 1992 
























pation phe eralencing nulderent 
muerest on deposits with 



















Agent Bank 






The Financial Times 
Software and 


I. T. supplement. 
will be published 
on 13th December. 


FINANCIAL TIMES 


LUNOPE § OUSINISE ME WSPArES 



































‘Tels 071-637 4383 
EN ee wae LONDON = SrtgaiS ad a0 Fax (ssn 740727 + FEBRUARY 23 & 24 BUSINESS 
RECOVERY bea : LONDON Ale Transport ia the Asia-Pacific SECTION INTEED FLOATING 
‘A major insernational conference on JANUARY 28829 - (FEBRUARY 19 ek aC wk’ I SCONCES Ee ‘A E 
Africa's economic and besiness prospects Opening Up The Rozien O@}odketry TOMORROW the io so ineroetiocal LONDON (71) 233 - ppears fL.very For the perfod December 06, 1991 
beld by the African Development Bank, A umique opportunity to meet thenew. TELEVISION OF region, the changing to March 06, 1892 
Oxfont International Institute and decision makers in Russia. Convene’ by A one-day conference to discuss the ae een Tuesday & the new rate has been fixed at 
Standard Chartered Bank. the newly ated Ceanre for Foca fire a eae AE Und Eons issocial Times Saturday. ices se 
Se Rade Cher Stone ot Kan The Royal Inte of erosional Seaton and Japan. ee etme SUBSCRIBE TO THE Mare 0, 1862 
Nabi Se in Sa ee eel Leena Enquiries: Financial Times SINGAPORE Se ee eee Please contact Coupon ne: 21 
Contact: Miss Linsty 5447003. -Enquitles RIA Confereaces. Conference Orgunisation ie Mi Amount: FRF 254.36 for the 
THR OTS ASST Fens OTNDON TE O71 07 $700 a OT ee peenaaszis: > LONDON AS PIELI EMCO DTS FT TODAY Nee ae denommation of FRF 10000 
ite to her at THE PRINCIPAL PAYING AGENT 
JANUARY 14 FEBRUARY 20 DECEMBER 10-12 ‘The Financial Times SOGENAL 
NESE GETTINGTE. JANUARY 29 mer ea aca Sraci’s tapes clscuabes ee pica Contact your nearest office: One Southwark Bridge, GROUPE SOGIETE GENERALE 
RIGHT Nailing the Jefly to moon ine information Exhibidoa with some 200 London SE1 9HL. 15, AVENUE EMILE REUTER 
A Practical Cross-Cuture Workshop «A three part LSE Seminar on basiness and Selftidge Hotel international Exhibitors showing a range of Phone Fax LUXEMBOURG 
to Delp executives get itright when IT 2.6 pin a te LE ABO An cent oon do meee Amsterd: +3120 6239430 «6235591 
dealing with the Japanese in bosiaess. _Febrnary 19 & March 11) desigeed for all those who should be and use of information of amy type. terdam 2 3 
Forte Crest St, James's Hotel, : Se er Pi Fax: O71-955 7676 laden ones Brussels +32 2 5132816 = 5110472 
Conact: Anns McClean, Managemeat Te 071 occupational and personal pension Far (0865) T3635 in oo Ta 2 ere a 
hace LONDON Sonnet Mary Parker Jervis, IBC. LONDON rankfurt 6448. 
THORS) 570077 DON more Geneva +4122 © 7311604 7319481 
JANUARY 15, 16,17 & 20 - ; LONDON JANUARY 13814 Helsinki +358 0 Soa ae 
MANAGE A SMALL FEBRUARY 4 FEBRUARY 24525 SOFTWORLD IN ACCOUNTING Lisbon +3501 
TAPIDL GROWING COMPANY MAJORSEMINARONNEWEC INVESTING INsouTuarRica - AND FINANCE. Madrid +341 5770909 5776813 USS 250,000,000 Floating Rate Notes due 1996 
Inthislnensiveooe day seit DIRECTIVE: Health & Safety of The Cumberfand Hotel pepples of Sottsar he Anoeaner od New York +1212 7524800 3082397 
maning in veases across the LE) you Computer Users. Training Centre, Attead this Conference and Iesrm about = Finsace Tenartments from full scale Paris +331 42970623 42970629 In accordance with the Terms and Conditions of tha Notes, 
esagenan wile egg Percents cn se te hugh prot pot open FOE sessing eres oe face Tokyo +813 32951711 32951712 notice is hereby given that forthe intrest perod from Decer- 
ial spi alive. Speak a it dC a Suppliers, software. Delgates will be able attend 40 st ‘kholm ie hi Bel. ae DIEGO 
i fi jenna . 
Nash, CEL. Exporters. : < + The interest payable on the relevant interest payment date, 
La. Gua nih fr 0.08923 Contact: Joyce Femandez, BRL, nos Warsaw +48 22 489787 489787 June 8, 1992 against coupon No. 12 will ba US$ 247.33 









‘gare oe 


















































































































| oe rot tnt = S|: § 788 ce g aal 8 Z| a| 2 
peeagger agg” shee sene EE | ¥ gagegsga? a| 34 § . 5 | 5 ; 
ara a te Nese as g| 3 ail! Ee &| al | | 3| 28) 2 a i id 
eeceegeeaes qeatcagege qghg bguce * ise gf cee 6 5 2 agg a gl. al) 3| 2] os 
Pa eRnbe Baaaanen® & Eg E B ages & G eag 5° é 3 a3 ql 3] 3 3 é a5 §| §| & 3) 5) 38 5 
58:28; re a | i HELE 8) 3a) £8} | | | 405) 3) Be] | 3] &| $3] 2 dl la 
Mite rea stleititd f ile 8 ii i tit al 2 Tides ddasiaagaue 
aaeenHl gaegaugged Gere guste | * GRIMES G EREEE ee een lel 4 
no wae nee mene foe Hi 9 Aa ee . 
mr oH t a odtT Hilts oy 3 |e oe <8 | 
arggnerggene EaeEMgeE”  EMEagE geTEEy SEREEEEE*S aa ace Ae Ps Baa os a = ale lBlele | 
srggqseerung”  gacemgice” | Seem resietg  Sehagied | S| aa] &| 8 &| dee) 2] 88) 3) 3) a] sel al °| &) Belg) stl ae re cle leleie 
sagREREEET | ACEPGGNONG EGR EMEC THERE: dit allt dle dada aig pe eas te (2) )8l 
st, Sata Wai Ai ; a gl E 32) al al Si e8e8| gl S155 3] S| Sian, il, | elaltisle| $3 ! 
é a : Bs! g| Zo sim | 2 s 
figaablll GHANA He i ee a ie FREE eee Cae li ey 5 a qe: : 
GRGUORECEREGY WERUREREGES —AROROREPHAGEE® | GPOPEEETERG a ne tiki eH saiuauntanes BBLS rH 5 ital Wa ila i cite <q} 2/8 i) Ei 
a a ia e a i ‘3 &o a : 2 R x a = z 
eevatt Vets sma ett set st Te] debbsiebeely ods fl | aaa] "| leslel es i: ied | STEELE tS: 
gee gerge ebzg ong EN gas *B Sree ests wT 89° ER Rene i EI eiaa fe Bg qegas2 slag gy 32 ol 2 an g Q m 2 
ge ees gee? aggres SguNtge TMEEET*OT GEER TE RESET” |) | ABE a les! dna] 5 a 5 ae O1f)sl=|¢ <i 
zen "Opseee girs qudace “gWMigg MHyrgaeey gaggeee Se geeaas" a = [Egg] 4aeR<r "| gale 3) elale|/a2it a5 
a? aeae Geeiah 88 EoRe Beez” "E ABARB; z 3/5] Bs F | 2 
< # < < " « a «magn & 8 a BA5 3 & hi — uU F a o fa 
pix Evef ay 3 j Kha Beds x j sete : 8lozi< 8 a a) q £ e 
ill ti i ial Wik ful ie tL dain seatecall a8 § ly i He ae eel sie |e 
TRUE GED Bi Pg, GEE PERE GRRE AE GH gE lle lal esl | HR 813) 8/*)° 
Sen We Se E N 215] 52% z 
wl\ yoo. Hts sot te geqsvere ang aTRRe : a : g fz ieee ic tee 1B a 
|| pees ateamiaas amram peer yeelee| co | afeallltgt | 
wi] gk ered 8 <eOgReaeaatgeeHOeT g Sigel f atlease ARIE “ 
zereEtes eee SRS LPS res 5 S2hr8 ogee = = 8 == 
|| a pleseae oem ie ae i 
Zh5 Bere iz is su] & Bee ‘ 
Sl) crit Hl 8 eed 36 332,28] 4 Be a i ay 
|| i een Gaggte——GRUHREARRHURpGNCRAAARE | (BG Lib Gd) al sé 35 lAUlelihal 
S sch he tee eset ESE | lle sdegaMtahetet SRE Halal otek eSle a ake neffoettoaee, sofa 5 rite | 
mere ||. Baliga £3 tsi suis j A tay | 
wo qe i at | pee sent ase sin ge i tap steed dye 3g8e_ Hey Fait i Ellie Hy jue za allie tect ae ie 
ane Pei i no eines || Lusatitlegilln ith ill ctl Real lle. Ln SLE at eet er || FA ailillssilsie 7 
g a 
le ee a cal Seiad bagateGaenteeices® weatstiab? pS |aSeea®eces Stans pomnine ass ann seeaaote ga haeanaaaaneqecsaaascaaneaay asl esielan, prepay sion ators roc cen plebiaeeaees (fa eagaesnesae f. i 
o Fal RAGES RERERASA ANAS Solo ARG BCREANEaMeretn Safes (Gl 2 eSanenctansSS Solana onions affaafa| Hl SRSRSRCRESENR, Sreeaanengsrgas [Els caaterets nae ReR INS anANaS anne eats eae i al slegegsae (Gl seagceeaesacas. |f ” 
s sem al nirlantctides sepa gas Ee eae Rubens pee E alesse’ Sen Sepene = ae aa ea align oe Se Sgehteeasetala s | ANE eee nae secre! 







































dt 


ia 


EL 
EULA dtaseensiendts 


2 
a sageneeetloaeiag tte! aSesein stiaeattta a3 
bee eeaee nape EERE ATU Tag Beck gH AGEs ESa tk 


Es pousdeStansllMacuiete? Bagesnacseiastita asia as pis asa gatanaa ees ale eneet atengtdstestee ial if 





i i ! ‘ 

ne Hay suhh a Ai 
i He 

Huet or Heli 

Ben eantaarenrreSreee earasese 8 |. a 


BRE SSERRS SEZALS SRRPRE 
aaa eer ee agarStenes 





5a 
agli ih i tee 
oe thule iH Mle 


Bagiaitiictges Sa ‘3 eee Age TATNAEEE AS 
az8 


SRSSSERE RI aRRA 8 a S/RNz38 Ruessenase gah Feseneg sacamrananiag 


etic Meierintinndco mn sncocErcde einen 


ea paul] a3 2 Ae iy Lanarul dil 


EUGLUREHENG) sepaniele 


eee 8 


BE et 
hs ie bel all th 
—— sles BpARESIRSEAESE ps ee 
geasbane Hl B38 ee a EF 
a | (este fog ,seRreaneas nea sanes hangs enangss Stn 


pea ab i} Soak jo 


Unitor 





Reced 





















2,900 1,290 Victor JVC) 
ese 1 821 Wacoal 





eied at 
























































































Bil lt dt biti ain bboet |. vB debe Ube | 

i aun i Yiltes ni oa stot Sas 1 A 

ni it itl inl etek iit! ee eel | Hla vy I at PE at his ALN HAHA LS Hl 
ncaa SRRRNTUENIIRESIRERNETN sae! felt iil ih) ane | let sf ilget as, SEBEaNNESSSSS eats 2 anette Sees ens aaetsneeupas® nanugarncane7eecet clair aula each ill emarkellateaastest 

sas lel Seeeeeen SseseeonieeeeaE aioe ee eae 3 Stelle ieatipa aa o RE pASHRCE ARBs She gals SEER ge REGAN SgRIOE Men arene eee inpeianee eae i 








iin, 




















Ss Ro eg SRSSRe. R 
Eigedasostigcéess Pai ae ii sdupsaaenga 


eNeR 





e 














Eoltgdges® ERReeseSelapnasbtate’Sina a sf Perr SsSsocastesongScgesteogageat statics TRANGAREAOR: ER 































a : ee sl Oahu nod ut Labs] ap ae, os 
: of i all EA ae p7eae 5 HE Heul ils Ath tea! alias EE l 
: wie 2 i te eas sr Gas £ Se | 
fly i Hina é OREN : ste Bua ig ie a Hil Hidilt nee ui ida i Hu ue uu el ete epeenee UH] : 
eee nn eaaaga URES SNRSRS ial a a panslealedsnaneteSeaitnCcat obese fe sPaTOA = bibs aSlegaata" e8s ee sobeiseeeeeeaate 288, pe Sasea tite gesentan-aeatonoags een aT a sananenad nt RO 
Sasdneganecenstoggges sata i ze eeteaes a donsstatalaSyitce ign3a538 38a Hester a5easee ae Ai SE gHEAR gh ERIgARARAAR RUNES 208 Snap tap EGE aa Rese lAa Sata hate Rincecsa Maths heh 



















































































Selane’s | fe ae Beane Bs patstacaante Rghinde a3 Aged 28g usenet tant esendeStie S28 telate auanting laren eyeteetis saieSeseta ne: eatert 
co by 5 3 : : i a 4 sugeizs = 
ih e a5. ge: i 4 i 3 és geet k "un ie al ne ii aiBue H ik - 
al HB: gigs iy : sil a) 3s 05 Ea ais Hh spree OL. 
Hee bat gerelsliniisuateliee } a! Hast ieast aa sc HINT zee i Lal au abil lela 
gate F)aleSeeerneer satiate stypgsevenceecreeereeencas as |e sslesneenees| Zia Sedge alla! ea gah Dat sighe emits gf tsS sb Slicg hg Haha ounn Ian canvas gan eenatand weave ae RaPEAceemAR a: PR 
a ee ee calls Earoestaes | pegGEMesighl ghey! th gdb dPhan GUI ge tOARS1 fg ODED EY Gp EEY AMONG AUN ge EEE hh LIEM | 

























































































































































































































































































































































































































































































































































































































































































































































































: ze| 2g 2 w SSRSSERE y eee OG é g 23g aaaee 85 255 22 «2.83 SSE BS 5 B58 Beaaaaas 
: 2 H ‘ 3 SNSSRARERED gies ae 2 ie sears SHRESTTURASsORsrAamaE & § = Hs agenases fae Seesuensccne qeueeee 5 Pee SRRRSSRA AES be as Le Seat PSaust = # suede aut if : 
u S g Begngre genes, 2 ies ists fi Tag Boas aly fa eek ee aso mom Sent owanany jr ORS jPOSNegees iS nese ens aet ie @ or sae xZyncn- 3 Sonne 3 rep £3: OOM Ran amar § fe Res 10 BS eoaqateeneitan 
a I iene Sines ene gues aiteeeasoet glee cones ies a eye aoe ieee a SP hs Br eases: Sates Binal = Uecassrateniicr pane Sanat -gareataiees Fes Pye ia Pisin? | cigs omen 
ue | sf ations: feneia | Weta Er eeisatcacalencce siisnetesliaeti i ieee | i ee oe ee ee ae fu [gsi EES SEE 
ge ; i een ae euseatlas 1 anes EF ie RBSR aaa sees eAeaA oat BEUNap eg saaaasbiaasovseesecieaaan Eedenpannseaensaenea i ae 3 Bees Banas annaecnas esas BEaseseeeeseeaeag eeeahatas Bescnscese Eagan) a He Be if ee Seip AeneeReGaaeneo ARRAS 
as = HP 25 oa Bi SESS z {ferguson eutasetnatnae Ease te aatnaesane Saccette 3 3 PRRRRAAA nah ececcncreteae see ee nde. ddgen BF? RS" aebaaaandsdeassaagage ee 
a ny Gutaatte Fetus e seater iii i : u ais Beat wiih oy bh lee] 1 eat all 
ge| | 2a ATES bende LUG tbe cat ait did iH : aut a abeliet aft dol dadstetititeiitetels atl GUI Seastesett bd ayo] Peis ad, Hime SP tah til agaes Lstttlagt 
3 eo aee45 ea = 232c27' i Oe esa 5 pom = a bee 
H nH BE) eMUUUGiul Foareudaltiatletetl ities UH i i Hl Sa alll sa GEE Hana a Ha i Bl Pee | {SsuD id 
Se) 8 EPa re Per EE EEE ECE G3 ae a83Re g2s32 2 BEe.8 23 = & aeasaas FPEEE 
Sa | B G22 _sstaassestaeccasers a See eae tece ResaqS ee poe fo ee se Ba an : oo ae fe nee i io wi 
55 | de gque seacguensssnensgssaeess SgSAgessEnass GERG , clube: Seebeanece TaateraeNe oe a geeca Sgtagsmsgeess Be Sage ees pagent do Se RTSSREana Ce aaneean eae os eneeeaaeeeee eet 9 ceauatye 2 Eales Se Ber = 
ba) HF AG pape se m-umienetn 2 Ean y ne ae Zee sae aEcad i Sine et aces retuned fone iat ob Aerie re ee Signee Shacee 
cB) (fa) ej selaseatece ices 4 Saiiiietn  UEb aveaacrmin  saiaat ar |gaiteoue je juserse Pt cacesieetaetaae Seer ea Mae a pelegll 5 [Ssiiend wrens waaace 
ai : Hypa ba ceuaeesteaes a tdzeveannaaes Serene pS Peake 3 ae) pea Eg spe tle siae aie laRee ada Beene ohne een Bate saeseneane Lease eee TES SIG 
33 Zen: Tn See gnae tae Eth on 23 aaagdanaaanna AA 5 =e ae A AamennRAdanaRaanaARAnAAOA a ee Pe vasigcticctagailt die tanite eee sae oe gon eS” Baan nea 
esta alla tliat BA senda aU Feat atta 4b tect otal eee 
me] asitearis sheng aliens i iu a iH HSUEH Fa RR a fatal 
g ll eilteaniill SEM goereete een Be E Ben Ela ais Ei Gh He mull Bene i Ee Hi ae i Hae Berea a aia Bla 
2| 2 38 3 aa uth & Pe eee ER 
E i : ee ieee ae a ate ee LF BRasaese ae $533 xf #55 Seere Tareas SSESNGS RUE TEAR ay A EuSakecuEe Ss Sake BRS a = 3 5 ee 2 
apie Plier ane i wees ae {pasted 2 aif Hears man § Sue ei, f mcuaneneiee & fate, Meas See 3 5 pe eameae ieee | 8 
ba | cee 5 AD eo od ienen 0G 1 MAAR era AE] ge SsaUaieaidestiatte aeedeStaS! st eae b apisuammaarettes | | ale = & 
3 He prea eaee pees fae epee | LESS | aa He ie eee einer caneateeooee sentra poe, | 1 Be By 5 
Ure geaaneenrs S85 Gis & her eerErrerr es) FenRRA SSR Ae ANNE AAA, Teceesescas a SaaS a See TA 
a 28 re i 1, eh q pn Annes i ale id : aaa2ee ‘i Beara z a 
Ha ital ayia gill BLS tip i aatnall kaa val gf ft : 
nH appeel 59803 ae Bal 385 sale ids eueitild ¥ feu il du 2 Gs an Hint id £ 
wa | ay 31) nal ZaittNlnl al He) 1 Sn all ts) nn si HEN vente HEgieiaey ib te 3 
oO aS #3 aa, a = eee eases fig aot nn Py pe F fll sessivtd 38, $ 3 
& ig ater RRS RSE SRRR SYD & a 
S 3 : a ane | 4 ae a % nie | rae a8 
Rabaees RSHWy REWASTARREEERSSS GG sec Seauans = § peeeees SSS MRNRLR ORI gee 72.34 SSSSSaESRS S eRe ie Ss Page aRSNane sae acsEeY Tete en eets 2 3 
fe : = ana eae z = s ae 4 2 = Satan! [os eet PURE a ae S ae 4 = E 3 eee omens oo a : g tj i! 
” 3 seat speed eplineatatepetct oe a3 ee aaceAdines Hasse aandiratiacasaas | givananedes I 2 : d coortdbateedfenl rh BRS aE TOS EEERNG aanaasASERTERE Egat eee Sees aS rtieise |e S i ig i a 
” Neos Sate Sua paee & ial i a ee feel bad a nee ee | dais |g ‘i Hel 
Qa al: att racaria aa SERS i wane ey wannauhneeeran — atl : bee “4 : a: r 5 ees far ce a ° 3 ri 
; E 2 a aig gg? ee gig. ' le hugs Brg ig: ats a5 3a $29 deze : 
2 al i iid il He hee fihis Tete HUBEE a] it ual Tlie cad HLT, TERRY Bal td, si Es i ai inila Hae BE Pe HH 
H io pss + z FH Bitpe: &. 2 3 ok ed 2 ede fA > 5, o 3 
5| a Pill: Tent EIEAOeR ar nnuay Gia io UH ee Hi Lan ts al EEN iituhd 38 el ite sieht) (22 Mueebiaiste 
a : grace ee : seeeeaeeos | tie ie aanee Bequaay Ea Bequsay u pREGaSASERRNES TET le E Rees a ne Hane sages au a pees ere pie 3 qu 339 a fe zi ae aa i S§sq550 
xianee = frie Sa8@ B9n55 BREAETS ca SEaPERTOREORER ieee REE FCASURRAT SS, ene Ue mi Raa ate rot = ay aa escaysnnas aaa 
ia Peay eee Ue eS ee ee Sere ee a fag ea ae eee oe ie == =p flacee So 
CG Bi al el Bein’ | j= tia ee a ieee sae = sgiaevenansd pf Reeetiaceginill ea iy hae | Bra Hees oh aie! See au Ba iigaaaensaa a <° A oe ce ert gi ser 
3) 5 ae | fee eee ee Hi Sr Putri ee he eerie i ee arated gus 3 | eee ees He aR Haus 8 aes iene semana aay if Ee Bae 
aoe mqaasaqaansedaaaa A Ean nade, ane at = Sareeee: a Rceers 3 ra nena ial 2 ze, ee 2 SRK sania saaee ye z idk OeeS a 
qj) Pw “ily gt Taha is a all gig gant dere Bp a: its at i] q i a abr és 
a, bal ne Hi pal il ay tal ae fc ctuat atl Eytan 1 pili. Ls La hl tas cut, Bests | . int n° 
Si ai ai i ey re Hie i ailca 20) STU pte il i aif pa ie cl f ‘il ity suite 
i a Hill cei Egonp a EE ae Tea H Hssiaadtiai ee tn Uh i He Hi nieilatil ani ib ea ii i aie fae 
: ® i 0) ie 5 é 0h BuSRRLNIENETEEE nBEG eoQUUEGEE TEGEOEE SERETOEIURTETIUENEGEE SESSSS HEALED 
D cen i i= fo ic! ale Bia oa pie a: ae ok Sea eerese ns 5 ce : 
s ATT a CF meng é noe F eae aH Rereorngeg aca, 4 ry ETE Pal a Ss 
% LeRAeRIR Det aah yf eRe oe ay 3 5g sgn a 3 sare Ea ie Se cf sf 3 ae = af eee 3, ig i : i ie a3 ae oe saeco earn a sea] 3 2 oi aH aoa a "sna ia posse a oe z . pa ; : 
ut ipa a Bese je bel pea zal Sit Ee ii a iat 3 a cma anna | See ee specie eecniaaaSS BA 3) Hes aud al es nae eae: | oc aus 
ae a mas = se i TE do Ee ae PPE oe Hy Ie ee pata a he 7 Ss ig ee een ere 
i Ha He Sy! batt 3 E zl é ibas z [ayy i i aa aaqanaaaaaan apart igen ie sana a 
ee ff Heit ib eh a iil ieny 4 iat ae ae il ne i a Hal us i LE a soil yee a a in an ia nat i Fantail itl 
EREREEED, af aaa AE mi Hist i i as : Hig ig e398 ig iH f RSG a fH beh i pee Shs H acl : SEE 2 ee li ages! Hl ih ‘ it ay BS LR as i ae Rev i ee he 











aaa 
Ms a 
i 


wt 


fy oer renee 


s 

a 

a 
w 
= 
o 
w 
a 
Spe 
6 





: mela ae Ree aT ape acanen a's fn ECE Au: | ee 2 ee 
i eat af sas sis am ee aan ia ie aad l= 
‘lee aaa # atzt aoe eee salina as area penance ie 1b te ps esas 
7 ae el Et fT sn ea liee ras @ He i Loe 
se cE 2 al eer aap ee aE 
on ae Hil ie a a 0 di 


aint f 
i 


rr 
2 Mee 







































































































rer reer 


cer ee 
FeeE REA NS 





ORAL es 

















ee 





im: 
ani a 














vent 


umnaG 1 
aa 
panesasss 





a vl i 





Fe 


SOS! 
aaa 


a i 








ual 


UN a 





ae Te 


ae 


sed 


i = 


eT 7 nee aa eon Laas 
iba Wa aa iy a ES: " at 
i Hae haha me i Hue 


i 
‘ 
s 
































oe 








i Ee To a u. 

coe ae pele ip te Nanette 4 ee = fe oe 
ee pe tik 4a? waa ua couhanaies eae 

Tee ae bebe Nee 

iu Lake: sty teh AE tg ea ge lat a 

iphiy inneuigihis sty 7 

: ES HE ic el iieeiabalt 











CRERE 






































th Hi pe 


EE 























aS sheen ue aug: 8 a i eine it at a 2 ee rE sicreayneOCeaNLEa SEG 
oe eae pop icece ee ee meg ee ee nase e = a gs ee Sepia eee ran SEN emacs i 
=e seater eae | ee aes seme hall me RE 52k a : eal Bare eee Lis ee gate 
tie ee a ale Sees ie at | barre See oe ee i pe aga cre a Sais | antes H 7 
3 fi : " a ise in a PERE il { 5 i 3 i a { eli r PLS PE Daa Msgr : 
fn eeiieg ie ine eat sa iM SDs anata tui eat yal cata aiSes atl isa ene ta EG CU a : 
Aan SSN HO cau EV TDA a thse ‘a Le eek 


\ 









+ @ Current Unit Trust prices are avai 


FINANCIAL TIMES MONDAY DECEMBER 9 1991 


Is. charged at 48p per minute peak 


on FT Gftyline. Cal 


25-2128. 


(071) 


FT co FUNGS SERVICE 





"and 36p off peak, inc he obtain your tree Unit Trust — ring 
















































































































3 es Gt Cae a ae ee TE eee 
28) ea acee a tts 4 iq "4 a" 
wh astd mm ES jee Se PN moni {rl seeiehs 

E at ag fe se rf sat Tita i id HH ot i ae 
i il il ral sigGicdigeesedetild aoasetardstaesite ies nes hh A Zz 34 i ale 
4 EE ila ell i sl ilies coisas seal iP & : if i i i 
ey ; # g, ‘ . 
a er pee oe ne ine x bas le Ea 
an ae ame = a af a » Sas) ae |= fs Vy 
ee tlh ‘ae pale ees 5, eis meee 2S 
or ct a aan ean lee i i 
uit ie eu i A Tr all ae 138 | —- ai 
2 ces i ‘a ee 
i °e 1a | aT 
ae bee ee 
Wea er ta na 
sit : ! Wa fy Sabpe I l ie Fee 
ea i hut Ht Bd aie He i) ee an Ho re | 
* eT ig es Oe Ae EES eee ae BE RAT, B ia af 
a ae _ oan #85 | pe aa] SE ma, B 8 |,5. See EA Be S 
pre ik iin aS nee i af ie Te ve a i za ae F ‘ee cana [F z 
i ail EY ue : 5 ptt : 1! i = 
a I ah Sete | aly dy § ate SU a asa Viale wis 
ibaa at ERE aM AA el i ili E 







































































































































‘AT era EE i. 



















































































































st eeate HERIERARTE CAVEATS 




































































Ghia Ha ipl ee BE BRE aes FEE Satie : Pee iss 
eles amakbaeae =— > ae el fs ¥ te me 
mace sleiiLL eee er ELE t = a a 
cM He See eine ua Hi 
et Ce E me ie 
2 3 aa i Aaa U eateee : ae : 
ke eink or gery mee = Serene ante mde fuse | 
i eh ass eial ae sonatas side eee! oe 
Bi i putin ie Th fie Wiad | 
eee dee el ine eat a2 iF rent ath ih it 
HS OS a cn oe mils Bae is gee a eet ani 
ae ‘eee em g a e ee & a ae am jee pe 
spe TE ae 5 ‘ i ig ie? ti LS 5, oF ie a 
Pee iiswes Spats nen ss "mals leg b Fie aa Lae i 
| ar eum) a vty tea 20 gat gt Gi Tapas ace 
aes nti al < Hy a qi A 1 a Mi ale ue al 
Hee FU pal ca =: HE HH I Lidl He al pauke: 


iveaeaeaeadl eee = 


















ak = vag ure i on poe 44 
aianane Ce ee eee jaPEaE _ 
ced a ge sfc & REE Ee aoe ga nt ls se mae: in aaa 4 i 
= ‘ty ug ie Ug Melly 3k al st a 
Hi a Ee il uh ine eat 2 jul lo Hl ecg iii is ne Hil 
















# "ae i eee See " Fen ERS | eG nN YY 8 Eanes eee i ee hee ee i a 
u | saa RE Hiieeeraneaneaea sina eee cea PEUPgREHRUIESSSRANERA GG SEAAEQGEIAESEuSERAE a oat SGHRREN SSD ae vs ae SREREEESAGRE ©«6—«-SUEECIRPSE BE aa SaeSEnBS 
i! ier lata aaa # aaa y ie ae # eS i ot pain ff ie eee fk ; ime 
| ayia i il ili (nr Wi lh Bi li, | el 
33) Diba ta Ha ie 2 it ii atte se te ay Ue lB, i) th nae Sai chil 3 
iti TU ae Le elisa al er ate i ih 













































































+ ae pee SOEs EE | en, a Eeesveceece OvesadneeUiGE een en e SLSETSUUU DEL ou cous FecEEESEESEE srencenacent eral i a 
rf 3 me & jumaaa an HHT aE ze GE A | SS aaa a 1) , f: a aH Perret ei 
at Hie seat ih hacia aa le ais 2 ieaaee iia sammie TIE eT eee Te saa ee ee ig | esr cH a iy buries arco | ee : jt FF Se eer 
Tusa Ae ET I Td He Babi ean Se 
ai zert i ital & i ipa : z ie late } Z i aR Es eee ay i mS i : HT 
aif ii a i fl atl Ht i nt H, Ri | i gue Hi afcea Ui, fl 
Lu il a miata i al ne ia i sialon a julie ta AHS in fue ay rt tutes ea faltly rH nue Ht ath i 
: eee ee fe aa S | aes Hos ses | mee oe | AU 6 We TN es Ha iar (el UU). RINNE Tee STERNER SUERTE 
z 8 Neareqgraanqqenanasen Byes Saeeqweeneaqsecgess S44 ——————s f ‘Beaqreqqnanais Gaaeqqasaaens 55 Feanaaacens A eaneven sncaneey PH San Sami Wasaeeet serene S ape 2 ee ine sae Maasce Senncowa Ties RaqaNeqqegnyss Sreqnanyhyss 
3 See Re searemiaciaaes BUgRG _, RANERERAAERPSGRESH Bey a RUSHREAMORS GGA Hi 23 Ree pinnee: Pas y Ses Oe pRaRGREES 8 SES | ai aaa £, MeSSEIRIR MUSES FREE assis RRSSS REAP AR RRERRNAES sean 
ai ‘ rit We seat a itt td i — ‘ae a ai 5 3) ila gimme Fh rt 4 pote ili ei | bas Lai Hs ae ee 
Aid Be We meer ea ay aaa alr a a i idk Ae ai ae : 
aly uh Hi He pene nthe Rae Fay ne iad) atbaatted 3 af, wh siete] 1 He: he zit sad Bd sey | vias 
e atta ean an ea Ni FRG ae i eat ALAM Si Me ae nice i Pr aU ee 
: e | eee i SRST f : | SOE A te L cee HR Re Bae ie jee i jenanees see aan b ARV ACHR REIGN BAY. eats 
# wal = ie tice E si | Haein Sie Bape Seas SES ae Be m — ee ‘Be ‘mee ee Of — J PaSanaaSER MERATEREETS none | aAaagoaanaha 
ri crn if af Ga a ania i Ei e sn saa Ei ay ine jase BE aS paul ae 33 oat Bj ie anes ii HE i: eS the iia aie sees galas nf eae 
fe 1 bd ral Hy Pa vias tidal = fal SE 5 altar taal he 
af ie it ual Hab i Wise Seca a teed eatin BY i Ha tl ee Hi | il it tg lathe nsitttoec Ut) Fetaltithl 
BE revue Sei Maidan ali i Vanes MM Hal a ict (PAGE HES Ane A ial | na 














DAY DECEMBER 91 











detrei 
hin Sere or 



















ZR PF RAL USPER TEER oF - 


SEER |2 
oe ii 
seats Ui 


ApU te. 





























WONEYMARKETS 
Swedish krona ~ 
under pressure _ 


‘THE decision by the Swedish - 
authorities to raise interest 


t 


brought tempo- 
Telief.to the weak . level 


UK clearing bank. bese tending rete 
- 10.5 per cent : 
front September 4, 1951 





on the levels preveiling ier. 
in the week. The view of many 
Swedish international’ 
companies is that with sucha 
tight monetary policy the 
government will now be able to - 
avoid the sort .of: 
devaluation - forced. upon 
recently-elected - 


The 
government in Sweden will be 
hoping that its niulti-nationals 
Swedish 
is certainly not as dependent 
upon the collapsing Soviet 
economy as Finland; and there 





Forward prensigoss and discounts apoty to the LIS dollar, 
STERLING INDEX 
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* Sweden 


‘ selfimposed 144 per cent band 
against the Ecu.“"~ 


_even less like the 


























is . “not the same 
disenchantment. among 
exporters about the krona 
being pegged at too high a 
against the Eco. 
- Nevertheless, as long as 
‘remains: outside the 
ERM it will continue to be a 
popular for currency 
Speculators. Over the past 
ree weeks: the Swedish 
central bank has spent.almost . 
a quarter of its reserves 
the krona within its - 


economy is 
Finnish 
economy. But on Friday, the 
markets: scented: panic when 
the. Norwegian” ane 
Ministry was teroed to 

the krone will not be deveined 
just ag money market rates 


Tose by one point to 1) per 
cent... - 3 


The Norwegian 


The “Finnish 
_ Carl Bildt, the Swedish pri 


prime 
recently put it, is n 


minister 

-danger of spreading to 
countries in the 
_ Scandinavia.. 


rest of 
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fea 0.713 1291 2029 
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1.1% 32.46 0.775 
7564 0.723 20.65 0.493 
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1900. 
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‘CURRENCIES, MONEY AND CAPITAL MARKETS 
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FRIDAY DECEMSER 6 1691 ‘THURSDAY DECEMBER 5 1991 DOLLAR INDEX 
Local Local % Gross us Pound Local Year 
‘Currency from (Dl. Donar Stering Yen DM Currency 991 wei ago 
al index oa Yield index = Index = Index = index, dex = High = Low = (approx) 
14 1 +244 481 161.20 124.99 123.01 12491 12862 180.31 11274 12339 
aro ire 104 210 166.84 137.91 185.73 137.83 138.50 222.37 153.66 210.78 
11058 10827 +73 SA7 134.21 11094 109.17 110.67 108.38 161.20 116.04 139.13 
19121 11198 +25 3.33 135.76 11223 11044 11215 111.77 14428 128.49 123.25 
211.19 21490 +17.6 1.66 264.57 21044 207.10 210.50 21535 270.58 217.74 244.41 
63.19 6806 -120 353 75.99 61.82 62.78 68.08 125.15 75.60 107.30 
11341 11699 +113 3.79 19878 11473 11297 11465 178.22 15228 119.11 146.06 
8180 8160 +55 251 11079 9158 9014 91. 81. 12555 94.15 12212 
140.76 171.96 +41.0 452 17092 140.79 138.58 140.71 17025 176.14 119.62 128.52 
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World Ex. Japan (1787)... 148.91 +117 12227 120.92 


The World Index (2261)... 142.20 +96 11 


644 116.15 11819 12823 +02 270 141.88 117.20 11644 117.23 12847 148.57 12328 182.92 


Bane - Dec 51, 1988 ~ 100; Finland: Doc 31, 1987 = 115.097 (US § Index), 90.781 (Pound Sterling) and 94.94 {Local}; Nordic: Dec 30, 1988 = 138.85 


(US § index), 114.45 [Pound Sterling) and 123.22 (Local). : 
Copyright, he Financial Times Limited, ‘Sachs & Co. and County NatWest Securities Limited. 
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Cregem Finance 
N.V. 


(incorporated with Limited liability 
in the Netherlands) 
¥15,000,000,000 


Floating Rate Notes 
Due 1992 (the Notes") 
Unconditionally and ursvocably 


guaranteed by 
Crédit Communal 
de Beigique S.A./ 
Gemeentekrediet 
van Belgié N.V. 


(Established in the Kingdom 
of Belguims 
Notice is hereby grven that for the 
Interest period [rom 71h December. 1991 
Yo 7th June. 1992 the Noics will carry an 
Interest Rate of 6.35 perannum. Inter- 
estpaysblean8th June, 1992 will emount 
10 4318.370 per ¥10,000,000 Noie. 
Agent Bank 
‘The Long-Term Credit Bank 
of Japan, Limited 
Tokyo 


Bank of Greece 
US $50,000,000 
Floating Rate Notes due 1996 
Notice is hereby given that, in 
accordance wiih Provisions. 
of the above mentioned Floating 
Rate Notes, the rate of interest 
for the six months period from 
December 6, 1951 to June 8, 
1992 has been fixed at 5.4625% 

per annum. 

‘The interest payable on June 8, 
1992 will be US $2,807.12 in 
respect of each US $100,000 


FISCAL, PRINCIPAL PAYING AND AGENT BANK 


Fuji International Finance 
(Australta) Limited 


Tranche A USS 60,000,000 Float- 
ing/Fixed Rate oe bonds 


interest Rate : 5.376% p.a. 

Interest Period : from 8th 
Oeceamber 1951 

to @h March, 1982 

Interest payable per USS 50,000 

Notes : USS 678.34 

By Fuji Bank (Luxembourg) S.A. 





Guaranteed 


hereby given that for 
6th December 1991 to 8th] 





NIPPON CHEMI-CON 
CORPORATION 


U.S. $80,000,000 


Floating Rate 


Notes due 1996 
(Coupon No. 2) 


In accordance with the conditions of the Notes, notice is 


the six-month period from 
une 1992 (185 day's) the Notes 


will carry an inrerest rate of 5.1625% p.a. Relevant 
interest payments will be as follows: 
Notes of U.S. $10,000 
U.S. $265.30 per coupon. (No. 2) 


THE SANWA BANK, LIMITED 
Agent Bank 






































































































anygaeaTeeneyE CIGD RRELT'E'HE' ‘Sy aeniTa f te Be act ; 
; 4 RUBBER SRNO RS rgo- FPaSEARTEE AES Vago aa ® “5 SV En St : } 2285 iy i i } 7 i & wid & 
pia, 4,52, ANH, ENR, ZESES3 SARE 2 4, crvererrenerar gerard ia j at fli i gil i. tj § 52 3 
a ae aha at LaF 445) SEEERRLEE O04RE i, avi dnennegudaie burnal ade 3 E t f i ill a3 i j ae i 5 = 4.3 
ae ao = as yee BIylIibegliligriigtt a PEERTOETORaitiie ‘aia Rntgeatea z i § a e ae g 
avi’ #200" BE gan gga aaarggguag'gggag'g ate agg cp ia aes etd EE ‘li il i bie te gil |e rg33 
SEVTETET TTT | 7 ro RiP PTTNR Bear Fe TA RET 7 EHHE FB SRT IES | AT HERT lee FF set Vig LIS? ISS IF Se BREET SERIE Jz FE i i i | i il BES hy + aBy =z saa 
segsnggtg*s ge REFEF BEE gggteete RESee i age Tit BSR TTUMoileit TUG PEgcne 8 i i: Ih al Hit hil i nile By Fr é gee: 
sen . : Tid an jae ne ely 1 $5 Hee i ale ae O:20c8 & e5238 
4) re AN) SU) al ell IW LVQEMWAAM IE alt) ieee 2 iti u HOA Ta ge | et 
a ane iat i i i HAE HABLA bE dBi ibianll HI TEE 
Bit dial tl EE Gabel Ente aE i ESS SET i aleremtaition ile Ha bell |S dete | 
BeBRESEERSAEAG AGRERAETERSDERONEYS SEBRRER' SRARE 473308 BEEDRSRACGOSRANERORESUEBERRAREORGRDZECHAARRADAAERGE EE: cauyagetbaat! Seen eee erugtaeey aeeue ey a Se! Rag! BE) BREE E g GBRAS 
Yay | Reg SerSaENAAgeeslqe- ge SReH ons BE Benne sassed je SEREEER "pag | Seugseda? “damage dads srasa sags soaagaatdegsen=a Beeeaeaga ss MMAR! gigen seca ‘slddedadswsgaso” aagavaceass AaRresHSe Techs Bg eBeNeSaasé Mage | OSs ange S5 fas ES-ba 'Zataxageses Se7E- 
Baass geRguaage is a 2 5523383 3 AgUSE SESE aes 8 aH SAgheaan fn Rady PBs 33 24385: ganas a HuLAE, & 53235 2358253 uae Peet 1521, # (2,8 ,88988as F 4 F852 
Jeb aera deer sastcaeey 2 Man tagiess LU astny Par Pn pea ye A aetantagee eee, al rr i aa eee eae Peas AD ET MBE BEY 
ah aaa Saag! 2! 5! aana 2Sn' Sa a 45 8 Sso25 BB sy $Wadaes! dda was Sy eos a= W88aq | *s3822 sean agen need Bad tag Ngee a! aad agnaasss icles ag aaeracs Bag ee : BR ze e cate et 82; = 
awe! S2GR3aS30 8583 'ASGSGIGeIaaS' | 15 Re ena Ree gaa SES ay" Magaaga' pacge | gaagnqRagAnganagggysNaaaRe Is 89! AWRIIAISgZ ANE SIIIAGGS' MA yNEA ES sAgag' a! | SAIGUNA IAA IGa eoaRs S289"! Aas Poasazeaaeaee Pea rgeaeseces Mas g3g23° Rie: 2's segsegee's'2 age'2 
a F TTF iF irra BRE UTEP RL UT URS ETRE T TTT AL Ae IT AB AR LESSER RRR FPF LL PTTL FEF MBSes ss FTES SRE RE IPL PR RTETE ERGOT TET aT TS 1B Meee | PTT Ite 23793 2a aay ; ee | We95 (ae ie ee FTEs ary (PPHS | LRP TTFFF 
‘aeeear iain z patgye Pe PaMUnPorone eS BETH PPL i Tha sacrEss, TUL Be agua + HSERRGREEEERE 4 eae SURREER Z g *senuunR 28 g SBRRR “BPRS CREP RES EER"p 
i oe po ee - + Fa g-~ ae ae eid j ]| = i + - HR ie x fi 2 Re He ee Nee e fe = 5 « ee eee 
nif! Minnie , “I § ju SWAMI B A A is Hy 
Uh Ma i aa TM e ATT ee TUN Lue mi en te AL UY) 
a I i es eheese in Fad NA bunt i zee | > . e i a Omen mH 
SPELT inal b bee EE cleat TUM ictrntat attending itt E ita nlben! i ule RA RAGE He ibealsns all TUE inuatienttE ll 
PAREN SeHRESRSEGGEIIG AGUSRUREETNRTNEES pt BEREESUE ECEE cc AREER SONCHRE  HENOUERUSENGRNAGRERADY H2EBHUORENGH#G9AGU9902005402/52ERCRIONNERTONND SEHEEGENGE geTSeH envi ennai 
eee See ees. "Fred gqeess Sse gee Qu! Blase dese ect gremsesgess sg tay ee Seeueg SGRGR CRtgé ZeRaMeMCgaseowy” SHMSANAReS “pordecge ae aage MRges : aepsaneragas Sia Ss and pees tea raine 
v) ple 58,2, EGG ERaR gas, Ag TaaaRS 3 Ba8 42, BNe AYERS a85e WURSREA SF, Ta MeEE Te SAyeeEaW 24 SE SRSEGEASS Y, Gay B82, 55,4, F8SE AE, 2 TE, yh WEES ae wa aE i aaa SNS pTASAUARATENS ESS TATU aS AR PRR ABEL SES 
sii Tura 3's sor SM a uaa? fay 4g! 244) saus ae rue) i vey penta nape 20 Uy Uapase Uap are 2a gE ae HAN 2 Aaa 3H 1" deganyed Peau ytReainareataeugaaeeatt UALR 
aa agenebinl nf! at oe att 1 sh Sisal oieyint | lag'3's! tial Rae ia ee ha Pe cetiivs rant ST ir 1 as IMP berrgil Pt SU kg CEE Pe ee ee Ig igiqglhia aan 2 | an age ied ad: iz =i a 
Fveggaas' 9 a's YagaagangeaayyBaNeS eeagy! 9 agaR's ag 499 'MG Bagg AaSAReRIMRSASATgNET gaa 'g'g! ' 39g IRIAAEARSS | Nag gTEIEA Ts gy geen gna segaes ep 2 ‘g's 193" gaggyaa' ga ‘nagaa! 'saaggaag aeeOSEsgISaMARNSMgUSsyagAaAAAs | ABAgIAAIERA 
: meee ee UT RRE | LAST RAR POPE ea RS Ipetygr PPT FFF | | SECIS RRS WPT PA SPREE RR RST T TARR LETT ELAR TTL PR LLL TE ep OP De LTP maaan 1 EEEy eR PH LL PEER LL We MRPSRRTS SRS IMF BRS RS PTT ITS LT BRS IPB ULL ESR gpsrsagyy TEEPE THRE LF RAPA RSH RTS IP AS 
rs ait 22> NTIETONUNIM UT Se eee nil pfSHB"RRERERE RT RSRERAEENER FyPRSeHeggeaS 
5 | 8 TUTTI YF il i m4 MITTIN GT STLTETILLT Ties aa ey le mae meer it BT) ay LE at 5 
: ald ee beat ul i a Wh UH Mn sally ue OY NL AUT MM 
# gers Be 7 a ol ed aos S cre ul x g aSeh pe z Re 3 th 
A ti MIRIAM Rel EL REAM tes ete lin etna UN ee ei ee seek ilait ita nil! 
Fs oan a S388 HERDS ' BUECH  SERSAZECRARUDRRERUBE  SREEBRHUSE i BERURES 'RGGR" ‘an ‘4 aa a ST TTA HE CE Haga abeeeTareat PAS sBaGE HBEECCEEEREIEIGE SRE! BRRSES SAMRR ENS Teste Han BySTRESE ESE RECEREE BRA 
zl Yeg a3'sa'e S01" GuABas ARES 'Sq' Sges2odegss ga gal! ee! 9' A" ae art: Rag Gaede eT totes 2 ae get! aag'sae dee! 'Soe'g'Sasge es — Fidua ses ae 3 ay cre - Tata, : ei ai aon 
8 3 Ay eo 8k gs 3 Li 2, Py 55uz,, 4,38 TE,28) | GE492 4,5 GUNREUSESS  SERARR ANE RTS, pays3 
. Hpophanogun hi ae, only hing cotitrhs is a! ee 31 ey By EE dbl Sag rah Pr he Pn ay (33 oe ae aguas gg! aa Uepiaaueeeent ‘dapuneetiu Satananeaiateral 
4 age igeartcrara saan ee ae WU saignierd teats aah ge aa oa ict teats eee crt ey. Ser Be Ror ee RSELINgI! ess Ribiegelsighast nyvageqrga! gy! oy saqs2s8 ! an mageroed 95! Se2e8%sa8 
° 


Pe ee 





jaganga! 'sgeg' 'g! l ‘a3eaea | gaa Sago ag! ‘agag'?! ‘sage ag25age'3g2' ‘Pegs TElranebiradre 




















SBF 1F BPOR RPE FF | EET GH 1 FF Fe LAR RE APR 1S 1 ARR Lip PRR RES PPE RT IF 1 1 DF PAR PTE A 

: jumeerenre yt ote if ok nates grrr 

WWF a J Ht 
SHH EL HER SaLMG Tl MR ey el 





el 


LlaaeeMct sa RPaaEe ee ee ee ee eae "gages | sang vesebanengan ge geatqraeaee-gageeen 88 
ENAE, OF, WRTHSAg En WEE, 29TH AE BY 3, 9 0, 3ly WOES DEEPA TE SUURATaRE, |, Ua aE 2 

ond fg 2nen' 34! auageaeea nue! Jpeg Uys sar as'g''s' wna F*! Per maasagteg'' Saetpa a 

ag! Igquags 'saa¢ agleg' a! alan engsg! aiggn! iogae sqgsy Sala! a' ss! 5ag' a! sadasg! Saat! ai aaag' sya!!! aeeeaniae 


ag! POREET'ANSS 8a HIRNSMLOIIIS RY eAIOS' aNgTS | saays' Age ee qgraggasa'!' ysqagas'a's2 
da Wage LA Ra LR | BR UB pee PPPS US ged FSF SL BY A IP LAB UPB PPR ATP RR TT OTE ETS IPRS OB Up Ay ee IE AF 
i TTTUE IU NUTITOEAIVGIITUIA LITA TTI 


He 





‘J . 


iu 


IN 














SRT Tty LDU PASE eee LIE 
Pry eteMapPaaaRRN gaa gAr TE 38 


{ag TOM 
te BUT 


pode 


5 (BF Bp 138g 39 19 
ZRASagTFR oot 


eB 
aa 


ee le SgPTPSE AIT Pe LBS ELL CPS Be 


FILING eT 
JNU GATT 


on ATE ne sleuth 


6 _ 
73 “1.0 265 
6 _ 
45 -36 


& a 28. 








i 


He 











4 AS BT a ‘ neemaspene 
EELEY, LACE ET OTE TEES npeenine ath 2 <7 
J a gagashaa seen a - fae gsianadana v2032 eadebasuands 
aH 


BghSD dae, # oa 
Spega 94" ah 


= 








ape yi y - 
eau svenye* raERe 





eEpegangart agg 28 ea gat eat 









oral 


ae [FF RS RRE SPS RE TTS PRR IF STF bP Z UL RSET 


"25'83'98 neg! 110 "ai ESR! gene! anaggge a I! 'g! biggie 'gagge' i} ‘ay! 1 
PUA DR IBS 1 1p le Re RS RSY [85 


~~ 2 


mer 


FUT 09 UU LU TOUCLA EATER E00 EIT EL UAT 


8 
— 


Wea 





a 
fe a ae 


bie is EEPEUORRTURREGRRSHRGNESRUCESRANSOCERRE RECea 3 


anAzspangENsege SEDSGTo> SUSRIGATAGE  aETORIAS OARS 


Deine! pagyaaagen 23 pe TAT agen Anas peenae 
ag Sonera snag! igigtts 24 1 ler Sgae! 1 iqerenasastae) 1 


ax 2aINNRgIERSaD ATT gion angeg ogggze! | asaIaggssaagy! 


BE IP avery? 13 FP paae LT PRR RS | FREE SHS | UF FETE FE IP PTE 
en neta Tee 











i 











PSH IRS ISTH Ue PRES PSPRR SNS FPR Uy IPRIT (FE BSS 
eee ee 


ern 


Hy 
telly i RUE I eh He 


AVY ag TET LSS 


eAe9 177 PIP 


tl 











Jil 








WT 2.9376p Pt_..1 


MERCHANT BA 


“olap or ft 


i Hl ab 











i, o i ate Hehe yi PF lid 
ae I rh Fe Toe a Pe I) ea ca Natl 
3 i ke E 
i Ey 3 
Uh sli deal aba Delite madi a HetLAban iti adel 
ornate ate Le goad: Hell alae / SERRSS GREE ae ane! et rs 
eg! E9383 ‘eee Sa Sea '9'8'2'eeaee ge’ s' bea sy! WNaRRzNS  GRRRBANOAAET SEEPS ERRNENSS GecgneRARaees HSOMSLRedgeny edna ls Satacabecs MaegRe Sa" gas“ fgsalgy 
spre sanisasaapaaggaas vests peed aagnaanaaaise gaeadd Hades 383 FER, Eanes, 3F tha’ a, ABGEa2S | pTt 3, aay235e22nn1HT, i IEgNERE i i meee 
ta ag 5. aH, B, 3,38, : 4° S88 g3z wsgaatialyy 2 gig padaaye' “p3"3 \ SEMSBNORESpUAEAS' S ASESEESET]' 25885 a SE2SRER ESSER 
vison 1 At Si, pte aye fiz, panpaa' | aga! 133, Hig? iaanesea tansee! gee lang'a sanean 'gaasa eases Soqnadesg A/a! aga a8 8282 ak gigi ingaea's 
Baxh! usgsed  Segenng ‘2gs' go'g'eisi nag! ge! 8! 5353 1 5 sees age (gaa! ' gaugagzagqgeg 'agoazaaggy (gaapagy 'Sag2y' gazaggg{sasNRgRIy g'aaaaggangy'2ageg! 98s Bsvssnsgsonaes 
2 td12 


gPRRRRRP EES EER 








qe 


Hild 


ae 





Cee ee 


HE 


Lo # AGRE: Fenee cue 
gel Be! #5''ga2' 93" fla 


fi LLM 


qutautlg' | angog'a'ga' ggaggaggvanagangs | | 3gsv3gy paaaty 
aE? 12 PRS FIRST HAT | 11 IS RABAT IAF I DARE RRRAST TAGS 
peta eee er 


de 


fil 


ae GAREBEGE Ee 7 are 


‘ates! 


CI 


pan aSsansEgagETATG 
opr eaPRP TRTETT Fe 
re H gPRAREERSBEPRERNEY 


AU 
GNP lt 


Mara! gages ' S25 


i 





! 
és 
a8 
af 
‘= 


aBg 





ut 
22) 9 TFB SES! 

i a +e aa, I 1 it tit a, AE a 
Bgl bpd ty a ri iy an 3 
ag  TTUETtre Tt tagprngral gitigusriiit gieergrerhigaart irigs biistg a a a 
ay CC eigringg! ag" a epee ga a sag gitar (gto! gam" 6g Bag 


epee ge lige PP TFCRESS 


ai) 
a 


a WUTTHAII 
ea 


aa 
i ylule 
ith 


te fi 


ee ita Hl 


Rae I Re 2a | ley | BES aTRSTe BSR aT FRE LP ePaT SRS FP LF | 
cairn sharengyrenS mererenhithet 


SRROARFE? sauces 
oe | ‘ eae 
eat 





Seta set 
Sreeeecee inh 


Bes Gadddggte saeeee ed okea Ss a Bage e ‘2etea ee Sane 
gltPMaz Ada tey Yee, BAPUEEE 2S 2838, 9 383,% hE, aa, Eid Fad, a8 2 


wae ETE 


gags? Ue yas" psy yus's 
ag’ a's nasal ast! Bag saz 2asn's 


ag! gaga'as! ageqaga aang 9 
eee rer IF iaege TERRE ITF | 


uh 
Sl 


PRT 


Tpyanaat gay’ “hunhaes"G' g254 “"228"2 
ae 5599 88899 Sa° Vinay G QIQee rr sze 


ra Bla nagongggagngongas | 292gagausss' 3823! ggae733 


eer rity Bt Wi Seep eras IF ITTF | sl F 
poses paeeat eager val agree 


TU MDE 
inh i 











METALS & M 


Utd Inetustri8 mre 
‘Witems {/1______ 
Wood (SW}——__—— 


ul 


li 


il ltl 


bes 





















qagraad' 325500" go's 


vag 3 


Bee a 
3 sees 58 
ayPwane' gas! 





yageesaagseassgataas 


a an 2 
ghnaat 





*- BASBERE espn euEpRUE GLEE 


qippeieaihaeuaoainane 5 
yeu VBamids ne oat aie see 
ag! eoa'g's! a "gg agg! qoSoaaga' 38) ass! 


ayer 9 | aa PS LTE LIS BS [DUB | (S52 
§ gRUEEEPRROOGSESBEB SON” SPRERURRETERIMA ERE SAE SS SERTS ES 


ee, REARSUNRANERUNESARE, wa338, - 8 Enpshay 2 gee 
eee ‘ Sqyqplaeeaugeaigigs pugs’ 243" ai ratasials sah 
ag qannyeqaaaggaya gs qgoge! gl a5! andag sal! ! eeesaasasee'? at sang agg! gaa 


gau?' SMSOH SEINE AYIRARIRTIIGAT ANY |ANBAAPANA Gg | TAHA LIIAANGTAALAARAAS ‘agags eng 'agaaga! pad! saga 


pponiararennet i : 





mn mppnanrt: 


ate aa’ 








mtennsintay 


Eig agectga'ag'ae'e' Lg aera eae 





piper: 


Ba'g'g'gta! ut 
35g SMUT TS IMPERPSTTY TTT 


Sa eB had 


1g g's aaggega'agaa' | 
PePRT ES EP TRI GS 1 | 


& g 








see SERIE IER ERMINE EEERRESORUGTEUGSO EGU SESUEES 


srarangngagagnasgeedes 


Spandectnaid@nddasggaieg ‘ Sgaagadagaree ag Seenaalgee 
Seared aes tee grr 


TU uaaa (E saath SHB 433 48 


aaay' rite ana! auaagt rity rr a8 
ig agg eggylia 


Tee 


; ee (999 19 |S BARE SS PET | PRG BAF EFT IF AF appease Le PEST TE BERN ES FPST 1 RPRP |B FRPEE ITF BFF PAF IBF 
‘ 3 gh Fo ITUIMIITTIITUINIIENTTI SRORURORSTE UEMADSTARECER 
, TTT MS LT eT TA 
Be atta esti HE lea Lit : 
) BA ea caine anneal 


BE RGGGRNOSE RERDEENONESSUOCYONEERUUEEE 


ate iu 





eeessayzeneggages SR: Saneee aaESReO | QUSrSsasseRuaneoNseN HUN gANccany RAREReeS pe 
30055 AAGSEERMEEMES 38 8502, | Fee pits ag - SBS20HN Ad UUAE, pTBEUES SUASSHAE AARSRE 
: ey Bpnipins wth geaa' || rag pn aig int ERS pene i aa2 USERRA ro 
i geen bs sattasangea Ss! ings!!! aE peateaaobe aoadsns | Notisaggsseaed aa! z7nas 'aass'S 





LONDON SHARE SERVICE 


gitaveprese 


idl 


quSasasagaaaman” celeddaecage 


fasten gablattneh at 
junsenut ‘ESuRnaeR Say 5 
pe Tagine! $Sasqstssoeg | §as 


ax tRaagaggengszagoqagsotagg 

















aphlitag! ganagsasusgaagsag'aaaa'' 359 


gery ge Ra RTH a 
SPRUPSRERER RETA SME” T REE 


ull 


aeSSyags 255954" ascauoseageraagaeapzege eenagy's aie 
SEPP TTT AS4 [7 17S LAS Up P EN 1S GE A 1 1S SE PRESS PP LP 
Pern SgNBOOHO-WnENeceeEMO PREMERA ERR 7h 


i ea TEE MEW MLUN fa’ 
ATA el Hamner tal 


Hae ECR ana, Scar snmentt 


nnd 25 SHRRGESAeCMNNUER Baaseaag SEGMAS SAE“a MS" RENAE MER Ty 





da aes 4 . Sed 
‘i ARHSay EMS, |, 282K 292 DARE, pl S5RE 2 PU4 UREA 3a, 
Ape gh, AEA eae EE Pee aes 





dna 


age gait BE BE BESS of ganas! gasaee's!*5!! 
a 1 aggg 33g! guages ag! aaa 






























peseanaaaea ssatedasaniggivenonscaaas 


ne97 AS lg 
Caan mgela| : ; 


~ SRE arearenteenee e 


g-< er<a < 


519 928, 9 482 FS 401 5, 2888, 2 
gS Say! 2! gag? 2384 z 3 aaa ae erin 


ag! aS" 728 agg! gee 'sgag'g'sgay §'9'ga'gua'a's! rary 5! 3! yt 
LF lage SF ee JP REE IF AER [FPA BF 197 ISFSHEPPRNISTSLT SRF ITZ 


THTTARUJUNATOU OULU hameenyse 


3883 





SE anaes GEER" RRZSEE 
aes! SAagaRAe' Sedeusa szageewos Sq ee neeee ses Casa ade gees 
ou jARDGaRS | MAE gEEEEa Sd AUEE, 22 FRESE, PENA S| FLERE suinat 
ip! SANANRE' ' Nupangyees"y' gge' A" go ees gee 4’ 2ESEE BARENY 
z rage" Wagssaay! | seAgggdags | S| ASSMAN SAaAsANS A! A! Pag! WAS 


pjan? 83° gg8' gPaTSEPOARNS Seema UMTS PPIEA NY NPE NEY 


T 


un 
iaepnseaseaernttaninr eee 


eee py Vr 
























Se eres ee 

% SHURA INT SES Saapasseenseusseay naGaae! ai agg vag eeUgNRRUVRETTES : 

ws s3,, 388,28, 5 1 be a8 185 Ht cae a é ‘ 1,2, 
Sys izg's'? a ee Rea Ba 88 z 5 
33' igRerigy as3e COO DEO aan aaa e's 1 age gata! 


BU LARS AS SERS 
. HgAUSRE“ERE REET 


BSBRERSeSERE eee 


antgeisgare He 
guar Be 
Ragagaga'™ Sue, 


agesasg's! aa! aaassagsaan!' aaadaas 
axtB20Ugg' 3g! ' ReeagtysasaRIonER gS 


9 Be | fest lByza2 ERY DPRR LTA BR RSET TT SS bs 1p IF 19 Pass EFSF | : et Hes Peers i831 1F Py FIs? 
se LaAQIaTTON VEEN EIT E] pORESEY*OgRO ERASER SYEPAURREER 
Ei 3 sien i (i) HP IF [te wt aa 4 F ery a Pz 
Lo eT a) Fw 
: eu EGE ella leat i i : ates: * 











vm | Hl ae a yey is + F 1 F iz + ae - 1 
TT eee TE te TT 
a i. = at é i i ee i ft swt ie ay a. - = ae : ie 1 | in Hae Mia i i Fl is : ue a i tlt 
1 a 1 i ul RE! ! - 
2 ccc epee [mena ie ar a eran errr 
1 % 1 1 1 ui Bi 3 5 egg eaS a eacee Cy Z ry neRn brits 
Bnet fe dan fee A ae (Resp ap af eee ‘a fests su Reait ape nl a "3 hi ij 1g ge meee, rfl o ae ag ned raha "y's LRadh ry ies 
tan! aaaua'S Mag SR45' 83's waagagas'3'gggae met S ag AgASSES | AGAIHSBIAENT AY ABE! AGg igggaaa''a Ii ia ges295q3 ' 22927 0gaa clavSenesead SaPeReng? eg aveeegaeieasag agate! a! gta! q! goago'2a' a's! sesggde as g'Se gig? tg! 131g! ‘gia! Bou s'5'99 ge 398 
BF LFF PTF eige LTF ee 1D AF eS TST PTH mI bap bea Repay | Peer pe PET RGT | | AF UFR lees | 1°97 SP SPORSR RAT | GENTS IF BESTS TEAR TTT Base T mae eR TT To Te eae ra PPR ISSR TS SPE ABR IPT SEP RRRE || PRR PERATURE RR LLNS GETRRRT TT 
Ese iy eee TTT fF gRStPae geen ce“agay® - HERE E i i Z ey poh saRcee ee a ante Ppaer IMAL a 
Haris) BL HL CUNT UINTWi UF TETITIN SLUT TTUUTWNU | UST OLVTE | SVLLV OU rami eA TUMTIWTWUN AIW 
SE Ee Te eee a ae E a ee a LO WPM) ERG ae 
2 HRM aulitdhs He rab nEI MeL OL BBall if a thins si AEE famine 2 Waal eal ie igs} i Bi fail itl 


eee gtrenescunga™ WwagaaaR | #2 Hae 
jgAUgi NERS TE42 i goat tid AE, 
ERISURRRUNERAE ahi wT ‘apiogy" Fa al 
nig ggens | ganpy¢aaa S'S! iaaiag | Sa San 








o el sesorgasnge2 'aggyRsay' hag ' a5 


- 


I 


al 
Heel te i 


5 = 


iia 


SEeRy En TIA 


eas agar sae 


ge, aFee 28 ply 


a Jat 


3 ie ADT LA Ag A SPPPR RETR RP RS TERR RPT IFT LPT RPS FE FAP 
CT OUVEIMUMIMUI I 


. 


ATi 


ban 
2 F 

aSAGSERs 
bape 
sigiigiat 


PHASER IL 
Bryn gQene 





ull 
iN 


BY punPe 


saeaa 


gaa sasag 


s ae iv RPS | RNRRPAT 1 LP Op PRT FASS 
2 FUT TOUIT UAT 


WI 


uy 


eee a1 TE Te Ee cae cae ceen SaRSezSeRae ese 
waaagaages BeRR8 vga REtaEg AE PARA ty BBGAaRSa geasueeaaee” SaaeVeNesee gods SHR ea as "saga | mstengtagee ma Wnaz"agerebgseneg 
ee ee 30g, 3, git, 2088 ERAT, 23, En ea, Bhp, , gq SREREENE EEE, 2 a, ah RRREUAERZRATE peat Bay ingaaa 
PEPE PTEEPEE PEEL gg’ g's!’ 'g'"pag'' yuag' gugabag'3'2'3 BEAD RE Bz FuAgTHUSe' 2! gg8 me Hyer’ Ay SRA AEERUAER AA! BM ul 
zgananasannasadsas fh, y'28'S 12! Atgaees S099 Sag! AaNtA eS AD Sr oMogaa tag! 000 3a Se eT *ns! id ay ascdn* Sessa 998 
anfSreggegeetggeag | fiatgs'2'3g''s'A 293! gga sgaagas' slg! ngaggazagagings 'oga' | 1A gaagasags | saag! | RAAgIA! | ASTIN f Panta feom Ss 
eer eRTaaTasreraeTt Beers FF Pe eee RE ee gage aya Seer pe Tage LT AE IPF 
eae Sere ger HEBD SURT PEP CPP Bp RE OPO NEE pRauee aEPeHNEE eee 


LS tt ie 25088 


pat. iH at 


nh i 


Reith 


AOU LO 1a 


HEI 


| ee 


guaee aeadiorg? tana ee geod yeaagocesg geeagea Sak ee 
G23 S35 gttae, W, Wadegn ee Blake as, 18s SERANTS gURETER2, HAE, Eyal, 5,2 

inte; Aayay y Mnagst aertapaste! tae ea Tupeaas"abssgen' ay agg #2 zine 
aged SgaesaNS 1S SSNS Bi iss rsggtaaaa! Sas ages asaess Sa! Sag! Sas! Ss !25 Phe af 


angetgezg es" 1g! SEgRggTORMaRgRseagI9g' #227 

















aa eESSSPPSGGBEAAeS 2 gga! gamag' ogg '23gs'S5 








in i 


Leer 





TTI 
rubull 


eta 


tl 


ie 


MUSERRASEERERZEERER 12 el lel EaRee 


ce ee eatagnasasandages”"adceg aes 


ae Reese ee Hed 
24, 3B, ET, HAE 


" gAERE' SEESUUEENDA 
Ving iaiag | S°sgasg | gaasogaas 


eiea Se Mat 
E33 Bh ae, rill, 


pa eae! yes a geppenpaty 
ae ME Eesatateiigts 


- a Te IT) 


E 


> 





jag’ 23" 555 | aj9g! SaaguBssaaRGRME | hat BBIq' IAAT gaawAgAAIA 





























smarty | IBSHF le HASFET sen? CELL A PRR ER LR LLL USERS UG OF ATT da 0 1 PRS RTS LAR ERATE ar  jegeaeas be pes REE LT Rete ET TIF FT eB 77 F leSag 1e PSFFTTS geneeaay i IPeee I DEL ESF | gpa Tape | BRR IF IB BRR RSE UE LL Ap ee SF STF 139 11 eere Iz 
SORAESTORE-ngrengrgERENat Nyy rm glee" mrerapareame gener meres ae TITATMITM MUN Z STMT z FHORERRESETUREDRBREgSpraEeSHOREE ATTN 
SAOHRIIMHIE * APTI ae aah Iran HITT zee 6 ees Be ge eT iB 
TMNT ae ali Lew TE ON 
z rs a 
| . eB i ult a oa ul na sia ual il is u m is HE i il un ti sail ae i Ve i 
1 fF Bante ea He t td ial td Beszs fi me ult ae’ es "Bas’ 8 Ee esives riven HM i a a I 
SERIE OS cae LL eh eels os = Leneaeeet [eae ree ae De eeterccre jen gana 
‘ge ' a ‘8 at get's SARREy rn Diggit rie . rR 29% eta hs a = Bi i a x af 
if i ‘a u ini ay 0 a i i pa i it ‘i i. Ht i ve eure rant meer a He e SU A 
apaaegrserpeageeTG? ae Seat ee tel oe i ee cc. ragsggy  (geePETGE *>SZeERRELET RESIS OEE Deca ejansgar S88 wages epee Og eee ee ae er? ee ee 
aes pug icseag dg ecreeremnsnereagmimaesc 137 cee Hie ER Sa apiece | ==nevetevevvReT yt veeregeaetey§— Palgpt277 vargas mpeayrrp | evapegy er meyp ese Bap eSay EAT | OVERS UTE PS PPAF 
: if BEERS a DRE MES HERUD Rc P Naa eRe reeereeeeseee races || Wp Sapte SEgakePSnsgcee Fea aa pRPRERESURNEEgRaG SBRERE=OSBSRER TE ER SESEEE : go gtbdeREeronnsOUppEET HANES ENG ATTY ERY Pf. PPERPESRSEBRPRESP ORS SeOGrAUORERESS SPOEREES ERNE 
‘ 4 oA \ ee IE ELT pet pe ae a iw FIELD cess o se eas 12 * \ San 
HH ean ue Aca eT Ne AUNT La i 
8 5 2 Big 2 BSE aa z ise ra Ee SEs 5 8 z js = rt} 38) = = Ps 3 a a : aid a 
2 RUG e ELE BURST EL enAiBUeimeintmredltiin EL MLE TN ESRB LMialiE | ape eeh REE ER EHEE 





















n 











30 












a or wy eh ‘ : = <_ = 
ggyrersr qotreae 2 ore Free ag tg Te feet. 7 tees dete || Peeertrecene ere te reeegey aera teceerets + rercestecazerece ¢ arth sence qeeereee gat eenat Pe ner ner gt ar aeveennee gt anger eee gree gage 8 cate ot reat ; 
Ago daneaneeciaetesteae ; erage niggas bacaneseage ta tss a asbeste* necdsarentieesctet coos er asgeauastesgeigge geeeneenpenncesrappaseqngne* nape Saggy sagergs Sa*S8SE SRE EEE BEARER REEONE 7 SFERET NTTENCRSEAECESY O86 aay Pay, 
ees SSoPeErERE o SB aEREE™ pRempeezgreage SiR Y “pesteacaannareuseqeescateesgnye ee SRE S Eas sgcaeS eS are ee ieaE BASE gag ees ME aa gagt te pnEee arse CSanes Bae nee ener aga SEN ey eERSSEES Rae eReeRIS hes || TANS g 
SE°SARSPLSISESE SEE | SEER Nee e eae TELE Ere “ERSEOEMAEE” ESauRET  aEE TER sERE gE YeseereaeeatsEeN SSESSEygB re egs eekemerig see cccanrerecsacs sees sree zaps" yy 
anette, a 1 + RRRGE OF OE ROSE ge RDRDOUSMREGESRES one Bee Hestoy te PeERARESSen"suR ATE" ogagateen-y~aeeay SnaegeaneaseRGEMRthgeemNvecg oy REBRSEBRSE eaptateagnae tae SGEUEBDEESSAUREaRESe ene erat eeagestz srvenses g>ngagee 
see eancng Onna es eee coiae es aq sans See maa S AAO eee we gene ee eri tcananad tee es PoBegnesntgy enezengeoUbaery © eve Tehane fe ge ene BEPUGR ERM SARANERARGE E ye a ae peeaeee snegar ses 
yes aaseassudstectassan : a3 5 a agaade3aa20g2' 34 a3 ce a a, Sensoasdaciaesas ; aaeaad333493 naus?agaaaaasaa2 2ag2 2739763 2A S shvasae si29 a3 gagaae Sagzasnses Giga a3 +BY 33 345899 9 gaa aa 3a 8929 3 805 89 aeaetsd « Ussagge 2 
ae San Sg88R8 S88 SYRANSSRQSESSEZS EB 89 8285 § —  ANTSRQEQREET AGRA Y | SHSgISEKEeERY aRSRAgERGREEReN? kegs BlagRRS § g S SS459S G84 SR See2RE LAREREERS egy gquR $s 55yggg & td 4] 2g Uaee 4 BBs EG gagnneg © saREgE y 


: fait “ahee 


EICEE ih SUA i a BE ATARAT 


CSB. Sarge gers rags eg Reg ee esas eases e eae Ss a2 Sgbree et tee, HSS STURE steers, 


HE ina Me 


fil He full i 


£5eee8800065 
oe age a : pica perenets Seas. RPE 2°88 te sy eye : weeneds ane i i San esSseee aa Seg sessrasss WRI SSAL IIE eqrrana? sermnerareserpegerngsetanesertorae ae mete eerie 
= Fut Pe De} i PF = PP PPLE FL iz PRP, PEF, SPREE wee aneeseee ee FP Pe PR So PS, SF PRS 2S oe, RFP PF Pewed ped oe x. = ‘a ed _ 

¥ ease eee ee eeete — SRAMEPE NNER Ee REAS «HS TERSRELEES Sener geese ssesescer ster zencesese ene rensrerg es eSqSge age Ng haa eyhseaee tegen ogee step teers ses" sey gee neetartecarinersceeeReneresenstes arbre 











BER Tt OM ROE OMT OT PtrETeterd titrtt fit i TET SeTETEe PTL ST TL of Stee. TTT Pee eee TTT Hii ret 















































TH feats TiLtt TMNT TT = 


Tt? Trt TMT QTETEE TE PTET TONING TTT 














2. o = 7, PP, 2, PS seen & 
PRESSE | SHLEEES NSA AS aun A Ra eRORSUE TS CORN STR SR MAUS EEER ssgriges BeeE EMRE ag Sa see a aas ga MSaTAMRE aAREREE Rae aRee eS Of" Ngee ees raseererrereregesra rs gs SRG Pegaenenggcguas ences researetperencgpesrtzeearEsenpeoegn 2 
Tenezree Rear ee, paces 2 APPS MOLY See OR oe PS Be eT eS eee ee eed BP SPOS Lest LEE EE, PPE Pet OF REF e Pe, Paes ae 
were SS Pere ERS HE AS Qanekeo Rk Meh BRO ee ORNS OARS RC Rae aN BERT ReN ee E Seg aa A as Wo PER Mae” ON CEERSNROU SRR ORE maha EPEOGEES USAC OSIRREACAEREERETES SEE EIREEE Smee ERI ee Taam gee AS Sezer Sate et aran gare P tag sg Te 
Pa Sgen” tages Pag2ege azetN nearest aengen Mogae eanen eet tats ag Reger ger ee eh ga Rag A ea ease eee te SURES SeaRaSE ES RETR ee a aa aes aegeaseere*eagstageey Frm e Reg tears aacoseaaeeatengcogreasr’eepeeneger” tat 
= Hees SOR ee eee = & aa" 
BUBRES 2 ERASER E BBAT ge 88 BRERTE"*SBe8 ges BIBSBHRREASSERVSl*CBeREeR™ ce sA-BR S822 Ba SPRBg"RBSEHSUBUES a “3 5 aes oa 
ey AES ee Renee RE te Se EE Ene ee Pee ap arent anaes eae qeyennmennE mE pT 
ie ag 13 aaaada 87828 8 gs R2SIes geyrss gs 33 aacariaitans 3 , 82.9923 g 88:39 2 Agokd AgssS5rsaneIsssrngIsasss SISs e335 g3 33953 28 88 $sangs9 22 aga Soag33 = Eseasassa 3 3g 3 3 ayes Sg5z03, aegsssgsea *asa) Bar 33 
S fs ; 2387 Shoe 
S Bug § S8S838 a eas 3 ag ggggse aggues 4 a8 4 & $3 349g 2 gg 98 8 Breas agauegeqvangqeaneg Ras3gs9 ee SS 98888 $5 88 Aagega ga yege ganasg 5 agyggaggey = yee 8 $293 89888 ee gegs agey Rg 
aM ne “ aie c Ht « 4 ReSa ys Srtkag zeta - =n Beex mo Bam « = 7 
FE TH sitabenlipl 5.23 ARR “sche ai i i a cit i ae $3 figatly sadandaatitentall ula als HHL Han ili £ahas ek ; gc aEE 3 ies Bist 53 Linhiiunh AT SEES aa aise i a sites aa 
WM Eaeeeee CRIN altiblaliienelantiittiberhinalta! staan TU TREE GRD UM A 
a Saags Bagernsg sere naceettce cata ater sean easaes Sgargetnsrse es eee ae ashe gay SPs Reh ay saReRTaSgeSMeM aaa 22a rer rguareeag ae osatag qqatachaqee*atias rege gereey oe Soke Fee ET 
PETS oe Pia a, P, EPPS SPE T -¥ PLR Ao He FR. off PPE Si meee eae ee PPP BLN LFS Ht Eee i StS SF, bl SPE, = 7 =, 
Pera CUS eo er ech ri ar eens Wr RET) yh arf CFeg Seer ee 28° BNGHER RERTROST ER Gas BASEL CRRSOSNRE”> OOSCERS REE OR a Rae ES” BeaRSEE CEES Ee aa tel Reet ae Rc eee be 
ERETETTS ToT Tf  stTTtt a) Y eter? PETES PETTITT PRET eT OP Te PP PP tit Mit ter ToT tt TH TINT PT ar pe tre Ft THT eT fiz f8t1 FF - re TT PTET 
art? ; +] 5 THT PE TTE ote TE GN TNT 2 TT TTT Tit 
ister eaceaceaccte rag Oaeees s BRE eee eee eee ages sesgeeteggatengeene’” gree aeanges ggbanmgorseengenzer SALES" Sgesae*aSERESEP TELE RETE G82 aesghegseceagencage e* "as ee aE TRaa EER Rae aces sepagees Ee" deaeannan 
-s a 22 5 = 
I~ B a f ct 
EqaSe SOE GAT aaa ageen eee oe Ege S wAGEEETENEEAECRGSERYGeERECESSHARE A EEES “Soe gE geste agg see" Peete area Tega Tae Ss aeRe he Reta aeeR Ge NOS “ag Reg a geh eer eRe eS aeeaaaae® SHAT CEES PETERSEN SSE GET 
aH FeO SF 





ORNL YT ge S08.99. had eset e es Caeser ae aeaedenssie PR dee Ue ee ee PE 7 Al hew see 
. Sees eer eager easegeergets ants SHER E REC GN NNT er aaah eneENEESg wenger Sate aaa REE «| EMERES™ agg gagae tage ee ear ages Z 


iy 


GE eee PRICES 































































HPO SeeSae ee ea aa g eh essere Neer hse see ee, eegaesrate sy igeh ger res 


aheanens 


BSakser 


ease Re ASG Fe Sa ee AO, Fh Boer 
aaeege eeniaer Fahd LO OR, POTATO YE ay Phas ees 










































REM" SeRense2 CAPR! HERE 
USP RERBRE: BRR" BPRR ga RSRCB"8 ns e a BARBER? ERESENERSS SPE" RagUARgR nee BUR RRSSZSE hit ig iE BEUQRaEARR P2RsQIAREy SREBRO™ SPRUE "sere san sage EN megenag egarege RI2 #825 UEIBRRSER SBE BREe"Rog"g" ag eggeres: 8 
ifiht tet boeaotes aoluee meyers att anticwuntnae doneetarne ceeceeebachblane eapel Gclocatnceeee gratetac’ | SEcfeee tte rie Se eer RUguagans=guagues neg a erie i in arya ete ce ay es "pe 
ge? Sadao g dake 329 gages gaan de can” es a Aassags 2 3 qunaenanee 3 saag5e4 aegaee ae 83 ge ged 2 seks s2esgaeg 2 sge7s95 dagence ase 353 aoe 2953 3 35055" 5 ae : Pag 2 Soorebs P329gd AIssAg a aatrateeninias aa oa 
& 2 aie SRG £8 § 85888 S83 98985 ae 8 ine a8 gsagee ae $3343 89 4 ee ace 8 S3a8 geesgaa8 S SSS9SS8 HASSass SRgeasguanns wag 8 39983 5 af 8 a i agammegs ' Ragang qasuae saa3e002 Beaeesaa 39 38 
‘ SS! 23 fey aesgegetsa io ~ 5 = BRR. NO aX MB €unun ge 34 2g8 BReuck™ nw « * “EeRS s we art) st ot ge ate Be GPs « 
Huda Lt eG ie alli fiat ii EME ATTRA  Blbestioaeeayth tebe area sinha Sinai 
ABUEAESS aul Hane eell 53253930803 os Nn Pe un i Mlle idl Hi i i Hii I | BdSueccceggde REDE EEauy tail i i Hi ii i deze fis Hii i cil: il f ih i aed iit nd if ith Hin tf Hl 
z gienescee er act a NER Ase og eae arcgisaasegees ee BENE RSNeemae SeSToE See asag eee es Beng eee ET eS z Seats bane nee Rosanne oe Sprerrenecee mestieneats sees eeeras a SHEE SATA RASeeS aes TLE Eg ates 
N20? Semen e.vg x, 8 Le TP, 2 ie ai. FPF Hoe PF TP Ne, EPL OPPO POE FLL EOFS, ut eg SS. get ee OB BPR tL, Bo Rrare, SN 
a Hrar eaasnyy ageeeece Rage “RETR? SeaEROS aazergterara aa Ree NADEE a aylnean gaeseeoe Eres Bee ane" So7zg av Sanege sng grehccactcasgrenng SERNRRS Ghee OREEER SRNCR ANSE S gsagronsgzanea Ree eee ee gee regs eee eee ease TES 
SEAT OTR LETS TEC TET TEEEET ET TETTT TFT ered tet THT PTI TH Tid iT a f Tat TTT PT apart SETS TE OP ET PTET Pt tathy Hi Tit Tit StF oT TERETE Tet TT RIM Tt tte ottrtr 
mae, P. ni, or = eee, ee co x ey 
Agaauespeecer a cemeepeanenaneetaceenaR eT eT. TEE gree seesg aaRELETEEAPAREESCCRSREEE ——AESEEEPRSESGEE RENAE" OEEEE™OPENETEACERAREEOSERNERTEUEAE'HEOCUSEROREEE ——_GEESESEETOEE™SEGNPOE PEE EEencECN RP EORMEPERMEEINEES 
Bannerer ee eee recteceee aig, WEE EEVGRGGEEAC SUSGECEE”TEREDGEREETESGEEGMEREEE —AESUETPTASRUGEE SEMEREEE™ NEUE“ WNCERRNEEMURREREANGT AE QUEUES ERSTE GREETS CEMREE™ ANE CET gRGE eoaON ERR MERMREEHEEE 
IS22 GE .) == a= ee . ey ahat NeO RG BS Bi an eRe 
Saaas’ gRyraa es Heaeagr sa SUaeeaeemaueOtggaaaataagh? RaRPRRER APRRERC CE SCSeGRTRE EERE SREERERECORGTR EEG | SPEREET REESE L ERE ET EE RT REL EP OEM UL MELEE s*rmceneaanegaaet? “agaeTaP HaREEEEES | 
2 ie) 
4 ante HEBER REE Piet geste seeee Ba8e88° “arg ae » SRGSBAgERRBHSe SS aoee agen NBO UR BSRE RCTS Ee PRRGEEN BR Lodat a cause gragoceraces te ote ad gh nie Quegeeg aeee Ee gear RBS" BRoRcaReE RS gE BRERERE ER°SS“STRSRGRas a Be aBeo HR RseoRE 
mae Seabrernse Srebeshe cere “Bp” 4 wrerns ORAL ReIEeRERRS gioee Re““Qeicg ged oerch 5 282 8 oREgTE BoRgeSRe™ aor see aeRive 2 es oO. ge B oe ooh ®r Eesgegy Re Ebrves2° og “"" ogg NOR 
Oo Pe anaceania Saga ot 34 masadasneannge Sdddivdddddddde idda ndvdddds a SR RMAGGNehesedes = FlTag Ra? 4 39 ' aan AS S29S3 Shs28 I Jagd sesseIs2ssage ogesagineeasaa Sadarave 5925 a 1aen caengds don dddddcadddlggaca ddd aNdddddawcd a z 
oO ANSERCAQERRTS mya 8 § Sngaeagenneyay er Geggenageencageang G5 TS9S8588 § M Segssygsgeregs §=kassy gs g ee SSS59 $3 SGR8s geaag g yygRg guceiayssaney @ESCTRSMARESYR SIRCTERGCER § BSR GERHASE AAS Squangysagsnnges : SRS SESS QNESRR § 8 
ae Mc ne ag, wen $8 Bun nstegnasgy «<22 “ee pf bude eg" §-~9-"8-33 hee 5 * ” i ete Me ey een ee hoe” 4x <n anne wx Be ne gaat ad 
= ONPEQBAR <p Sak es de FeSass He gead PTE a8 5 3 pees 2 535, x gyn. uzegnse © gzr3 Oe sy hase BE Rrang ikea 
o>) vei TAAL TM aA ibsad GRATER RRR ines alaafi,  HatU gece Hlg i geten ilescrtieships ie is ania aah sale linn ea nce, 
AUMDaaGHEMLAH aA ualed nee UU eT ttt SPUN HEE sbiadigiass zidet EEDESNUSALLEREEEESUHAESLEEEEEEELSECEDESPHRENUEUEEREIVREES © SSBBEREENAAANaUSassudaldaasadissslsbevabenteeneevaeades 
f ve ME, MPFR 2S Cue, OE Poe PLE ESF FS RELIG LY IDOLE EE LOD Le LE ELE LOLS DF BR Bot PID NOR EP PLP LS PPE OG PO OE sansa tacme erage teeta se BB. Segsg StF Ree LSE LO PPPS 
M eee a raat tiere ieee iiginn ARe a Sasa wecees wyl ag’ Eee Rael eneee erga “aged ee aes ge saae specs gee sg 8g “SR°R BERARBORE "NR "RRR & VS Bae Wenz” © RS =" LeBoEUR SeRuaN om "RERBRNANG AEN? 
be | "SecaawPmesaaaetetasgenceezetaet see e aaROE EMETARE SEPERATE BRT eEEaReMCLEgRRRET ME EEE BESUSEE ——_SEAE*egPSEEO™ GE NpnaG" COPE PaREELCOURRECARRANEERUPGERESGRESGENGGOESE __aREAREECGE™vasee™aaeseee*geaTREERS*CAUANI™ } RTRSY 
© ae SETLIST LIT TOT Tit TTT FEE ET TT OP Teel AT feTeread Poff PEGs PE AT tet TPET Tf FTEsTeTT TTT Mes TSTT FTET TTRITETT PTT Peeters tT ate Tet FPF tr PTE LITT SE Th at ttt TEE TET TVET 
2 i = . 
Mm | Pecans’ aaene eg ceeegeregts Rage LES REET ELE EEPORE GEE EERE ERLE? CUREESEOS C25 W*RESEEREREED” EE EROEE MEE TOD DEOL EONS RE Ee con aE Seant ea crazananeceanesgeteratassemsasertasgee gee” cases gcencenegnengseg ArRaeEgEageRTtae ES 
SSSRREGEGO”QUSGRER "TSGREEEREE ——GARESEEEEVEP EASES POEBAEY ARIE ZEERE™VP GE" AAP EAESERREENg"AREMEEGPEE¥E™ ELEM" CE ea SENG COHERENCE CONE COERTT EM RRCRTEPOBEC EATON PaNgEEOPUaLEPCeREI ET cgeaesenesaeeéecesgaey | geqeP=ngengstdgeesese 
mn, PN, we NN zt a mh a, =. x, sr te, pan 
SEE SRC EY enn aheegsys BERRA aEE EMEA HREGEE RES E ETT EGER” AT REAPER 20S eiibiiacere Ie ia CRRA cra re ee a ea 
Zz age2Ag gg 2 BUUAE GERAD ES peeree aS 1 GBR PEERBARgHURECE BRERBRRSHBES° RF BAG E= bee gen ERNE Apa M gE RTE ERBS GS npUCE fog OURERGRER RAGS RUEPS ERR BES re BF gas dd tte ee | 58g wee wee gge “Ee ERs Re a BEogE- ag GRBgSIRBBt-e<ksRgeRs 1 E8898 wegen near epRe 
a S2RRene ps2 Reon: s ver hare SReeepzaseoe $< 0 gseyis Se d85-0 a" ga-~ Bong Me 8 go are z Foore 29" Yseo"S oH Ten ze! MPeQPeosngengg egnwork = NOBBEO * Rogeso 
Ze seagecke nge"nas-ge Eoonsd Qaee-ernks arnoepey “hae sephgwecgell ge R=R poe Ralls ae-~s8ege at 8 i8ese Feore Bao se aigee TE, gelaag Srronboognme@ag osnwene © a2seEe se R°ae: 
ue = pore easuaitd a7aee a5 acd a a a a 22 S5ac8 8 Sea S48 Sdessedkacstan gra adugedoss 3 2 “ad apdeves Wrest ddagegedets ACSSSalsIay s2a5cr8 = saced exe 98 Sikedward 9 asaee79 ot ag 2 22 9s3ea2 6 8S woe saaggag9 Naa 
gas 2 12 
if S8 Sn855 G88 anes i age 238 E8 ones fie 82 3 8 sgeeg 8 sai TERR RAE RE SASSER a Ragsesess g§ 8 88 seston 5 a §88835 se2e823t88 SSRSENSSERS ponanade & 38289 988 38 seeeeaeR Y SRgRagE By £4 4 og yggeee fg Bes  ERTEES 388 
BER “¢ SZ oagtzegcge > abe pent 2 states FBS 5 28 sgatiogsg: FERGR2 2 c-cos go og nBecae oprrt3g" 5g slaShSan Beg ss: 528 neu ws RpSsscnese * sreaSeges poygpacbine £2 & 
disg/dis i tdi dene iit sass aeeEa Adda deta bac dates aes dclueaad caagaual dpladateded gecegaly uo Hee goog fs ggh ea 23 95 heii goatee toad gsceaté a paltSeagest3: Spayts iegitieaet ; Pg stebieghe Stay 
iil Iehlind = HAUGAN OO LTT IU eee eT eee allitiielil 
i ehdninsuslllll skis hiaghai SBEBSEBEELE MEE UiSssgsShsshSSoSSASeasLSUSHOENSRSUHOEE SSERSEALRSEAEAEUT SaaS EESEE pag ils JULES ie aes etal HUSELAEEEEseESERSUENSES pee SAUASSEAREEESUALaA EAA 
Sy: ee a5 nee Pots au. eta Pe ate eR eee Le Ne eS aes SSE PE PELL LN EE RP, Séssacceaonk4eas FFP 28 Yt Rk Tt BLE Peres ceahe sree Ne Re oer epee reece SBP PELE Le. PTS, BS eDRnenCee Bae cane SS Be aa seer ES sees eRe rege Sesser IIE, ee TOLP 
zt Rages GR ota" ney tie ie #9 Reeaae= BES W PUT HERD Rh NASSHCR o< WE Hog Seeegee Ae SS GeRere 2 eae SURI ROA GAT Ooe SEROUS SEEAEBON Se SOSe CURR TERT eae SeRe Be BS Gee EE eS eee ee SES Terre ay 
- Tebeergen es rt ne IP ht eeece. P. at] ie = x nat Ey ‘2. a a n, ss = s. is, =, x, x. =, Be 
SS" SaEREEREE ES *NSRERTEM EEE SEREMESET SORES EE EET MBE RRR PaGeEMaEUAG REARS SERRE SEEM ESERE” SRELPREN AALER”* ENE L2 UAEEAR ORES CHER” CERLEENP EG CUARENGS EUERESRERRORIES CODE LORE EROGEOERCT™GGEEMGGTANGGERCOREDS ———_SEARTCRESSE *ORELOERE 
BERT THR TF TF TEE Tait fe PoP Pee Tete TE ofr Tre TERE ELISE PTE a ET PET TR TERT TTP igiferd fof Tere fo rerrt? it TET TT THT St TE TFET TOTS PTET OP A TR nt a Ee TT MET tt 
[yo aareneceogenneatesgenoxeceeeganteganeecesssa aramnaepPacoges> smectacers rescareecetszessagi por persuaezezeresausreesarceds SSEGSgT SARIS Pa Se sTgNS ESET EE*SESTATECR EELS REE a MEANT SERENE LE IE REEMA ESET LEE 
Z at, 'z 3 “Ee, ts, a, 1S. * 4, =, mn. x 207,28, ists aN, =e 
| Sraadteadeepezregeagaeegs EASE RPESASEEGERE SAO REERERECREECREES OREP AEST ERRSERRE SENE CORRERER”EERCCRARC RIAA LESSOR ESSE CELE CE POE BER EOG EROS EE ET, ZEESEEET PSP EGE ESE EPASEE ME LR EEE aga ES SESE eR EE Sage 
aa ot Si es Pe, eS 2 ni 282 sat =, zs, s.0, = 64, nO en, xe x. 
gy] BSR SAR ETERSE CREE HEHE ES ATE EMER TE Rea NER G a RSE MeERETSEE ESSE GORE RE RE RES age SEE Ea aag a age ean sa Ne pepe ates ea gene Leger amseeskeresrenees EERSEEATATAREE TEPER LEO REE” SOGT EGER AE SERRAT OE EE oO EES % 
Oy ry = agr uD BY ewe 5 2a B"SRSsz Fy 2 Ngere- now 7 22 = mee A ane = = = eae S°S qe acon re 7 Sse” a a 
E agen agree: 2u8 Mee Begreseece £ gaseanggee sh 5RaS ae Serer gear gepaaeeey GEHeMeR epee BOSpPBRRBah a" FP SESU Segara ey BBS RRA PSESS “HSE ae eRe tee 1 RBBS BORER RASA RB ESE garers Ba BRERA Meee e86 Pee ager as 88 
B| GLosn Geaqgasssg go) Sacks qe °GNS9 SOM MaON ae wages RNeegTNeGNe on Ole rete eee eee ONPR sper Secsrhignt saeg “Hoey pA A BeRNse “R~ euodgetce feseie Der ee ses que a oeaaraasccarens ne eguaggacged “ee'9aq obescas = 
a fees oeeneeeeee 3 eee a2 gasa 3 sees oo See H2 RSSIRTSRAMaLaSSRS S Beta F AMERES RASStS YASA FETS 35 L328 s8a SSIs Gkass ke sg 9 = 238 pedagasa 994 9 ssgenvgee senses aes panatawease as ddd sadvasaae 88g 
=-=-p— So ce rs me a Ls = 
@ &333 ree SS papas eras saiie-ttlil ae ee a 38 SSRESESESERSRSE NSE g SESS Q LXNESR SeRReR R gry YERe f 4 BERG S83 gage eer = ans 3 32 ere age &% Rosgsganeges sag IAS SESYZEYRRER BE AEE SReReuTES ayERA THERA 
S| fis Seigaiagll iebed: x li Heal Sifts it aesiié, |! aieegl sasenelisaetjlsnnitaecal. nl bai Boeg83 Bike 259258893433 pia guia, Og iil 5 bla grade phil ia oii bes? iat, Pit Beuee fesesabde Boos 3) 
& 5 3 ij i i 3, 2 gf §228F 3 a63aee j Sic i le nae oie zits at FHT } a He i i 3 il ti g 
E gecteeeldireetsMEELTE NT pita foun litehiateses SaSSeeaheees ty unin” ie Pees Hadamiaieidlis alii Huai ii: still iia Hi tall Tash Ui 
S| gbdeg sanecseeTeagiee enge tees gregetee* gage sag eeas geeeegeetE sannentegeseesgtpee-nase-sanssegesataaersgan aeee Seissit genrestege eagneaeemeeaiaee Flag ee sees gees raessra ar semen Teens ees Ty aesgrgcneserestraceecssecas £ 
ne 25, a 2, 2 ee SE De FFP 7 B ey iY as 
S | "asnagetenece="se°tgangssgenee gsggee 8g" eae LeR ARE TAREE” oe cOgEESESERE' CAMEROONS NCS GgONe EERE LgSaEE ero ze zeae grates te" geegaescacgaraeeeccacieecgerg™cez78e8 SF SEER GTALEES Lage Oe REE RERARE CERES ACME ORSAR SOLE ESE TREO" GES gzEhS 




















FINANCIAL TEMES MONDAY DECEMBER 9 1991 
——— 31 


“NYSE COMPOSITE PRICES 
















































































































































































































Ff ta Cisse Prev. 1081 
"E100s High: LowQuots Ciosy High Low Spock Clove Prev. 1281 am Baie 
; ee : Div. % E100e High LowGacis Close High Law Stock Frev, Stock on Bir tee nen; tow La Ong sees Div. E 1008 High Low Lest Chng Stock bw. E1008 High Law Lest Chng 
aE =.page ie Coen ayenee: fecn 10 283 10% 9% 10 
, ee - P Moo eb: 6. Seagare Seg 473s 9, oak nly 
ReSe ee se RRR ewes ses = ao pels 2 a ee ee. Gn ead a B 
* 2%: 28% Stl Teo ae is y " Tw. 
Me 1.08. : 72 44 1O1I4E 30% 30: exon Cp 15) +h 
iS aire 83 2 ay a a: ian. os Sen is woe Pd 1s s ba oe 2 8 BER E 2 
in feels Bt ; ‘ ; 22 = 
BBS aw syd Ge ot ae oa) Settee, te gy or a ae -V- et oS eald at sth OPS gt at zt 
a i biota Gat Ho 5 2 See on ae oe 3a 8 wy "yicsigs oo egy my my my ww Gar as EP EES 2g Aug 2 # 
Sethe GEE 290. aang. oak 1 a 1 9% 8 
opRemem ee. 350-3 «|S eeanag aG OF at Se i sbattre wer Gat ab als Ber PEt ER ees Oa 2 a Ee 3 2 
1h Sy Samresra ase Lo azizse 1 gh Al oy 7H TempKOR: Ose OF iat § a OH 4 eh 10 ValetoNGes 200232 8 145 10 3a Hiridya == 27 132210! Bh ghee oe oe Oe Ti mh 
Bi toaees Caer Se ike se atioees cea gee ey oy SE Pee 2 eS nd oa Bere Bee ge i at ak 3 af 
a Sarales x 1.00.20 173148 50% 49% 50! 16% Gig Teradyne a 3 20 wh 9% Van a: ncEpor O12 61 155 Bh Bk 6h +g o 
pore ; Fry “ Born 040 S30 2 11! 40R St 20 1% ME 714 21 = ‘Bencor 2a ok 
eee oes a he ot | ie ae eo SA EE ee Se itt oat “fe 88 8 ot ag ak : 
gg Mie cons 20 Cai we a OR ay] es Terme" amp Ser se at MW oobweumis Oe 72 40 1h we we ok Meme? 87 we Hw Ae: OMS tk ous te 
455 40% Schering 152 ne es 45% Fa) DH @uToawaCs 385 74 21 Eh 2 tk Ry 54 Veree ind 281 oe 66 lB AgnesEa 0.07 3 610 Gp 4ly tty +1¢ [Gyraeyci 70 896 la a 4 ak 
iN 0h Seth LSE 22 tes 14 Gn OOH “Rl - 8 Tome ind O20 Lien a2 18 ag SBe Bt) 208 208 veran sons 032 0972 40 s7hy 38) 37 Rh aries: 2 or 3 ty belo 3 es 8M ark * the [Sapacns 86 A 38 
25h Tih dcireaXC) 0.11 Gan at Bik “ty Ty Tem mts 072 28 S215 28% «27g Ha] "21 Bia varm 130 13096 Sey G13 19% ty AESAOR O41 1668 Shy 5h ‘gmbh 3 oe 1? _" 
ae 7 ; a1 2 Bh 8 26 6 Tous Pec “OM 212 8 ie Th 4! 26% 142 Vary Cp 73 45 ce daxs Op mer My wh BN nh Scenes 184 & 409 abla Ab “4 
fase 1.19) 8 & 6 —N| ath Sey Team lls R00 7471S Ge oe Oe Tat] My 1 Vesta = tan 82 0 Me SOME Me Tt Rebs 040 7 a8 18 17h Itz eae ee ae ak 
ieee te dar gk a Se Rete igloo ae oe el oe eae OO BS Oe ae te ee ea ae a ae tee th 
435 he ScouPaper R00 25 bexeT a ag 8 at aiteams 132 30118 a ae oo 10% 8 ica see 8 SE og oo "s ak ot at tly|Solcron 20 aki 29% BY tS 
ie 1 Sonate O80 28 9 oe WA cis SR] ON abe Mactan ara kg TS Gey 28g Bh yore ne a oe 22 Mimet 8 DB Bl ah eh ecse, om ane OS a ame oH 
tt Siew tea a es ah web te rene oss 23 Se Be aot BET] ST Vetoneer 6's “ak ce) sy Sea us” See oe seca 2b 3 i Se ia 
sec eemes ars We Be 3] Es eee SESE a Be oe Jae we na Sf Beata Leia eM es Ome a ee 
- it s o 
228 Ti5s Sealed Air Bae ae we at on] We gloommr ae saa ae ue ng . TEMG Se MN Gad fue a af Ey Me care ONO SS Bela Bel Salada on he SE RF ae oe 
Wk TBX Cap 000 28 Bom TN GOm | Wh ou meemea! 125 88 8 ot ah wan m3 ck horace, 4 12 ooh Th ath 4 pars 62 2570 110 bh th ig OPA go tg Bu my ¥ 
oh deg Pan” m2 ho dtian aah ee 2 ‘BE sot tmame ta ogsran Mzoy 1 noe & Mask ne ae eee ee oe ce Se oy [fms 076 15 $3 oy ge ss oh 
222 Us Galion Sol Get ob tas Wale Tay te) 4a zs, Sas Se ge t da 7 2 wh | 9 wh pecater oe 3 28 9% Th wees ey Sh Oh Bk ts 
Zils Wie Saoralty- OAT 1292 Oa 244 2p Bt i tae | ae Towler, 0 14 nt & 4 -W.- ee are, 088 e208 oe ee Oe tla Ae ose 20 zou 124 12h 2h 
& BequaAx O60 1687 64 413% 41 iy] Stly sty TimelwntiO$07 78 524 65 2s #108 20 34 woes inca % abet 025 16 1214 x3ly 12% 13% Fe ftooee: 100 32 “SNe Hae Gen Peat Gas ae ewe 
By Saban: Oe eat 8 Bs of | Getic” is ae 2a Bee a vm ao 8S Be BY fk owe om a ree ook ee hee, it ab eae Slee tS Sat ae we 
Bee es oS ae ok “Soe st] Sapte ww 2 2k AS Ine ERO 18% 1S 16 4 +a Swawerc! 11023 $5 22% 21% 21% 
Show ind, Oso T7 mse S08 ay 3b St} wy ye Tan Ae So 2u oy at a/R gh wamode im agzar wy eh oS oy ee “yl un 2 Se 4 etructiOy @ * 
10% 2% Shawmut . . 00 98 3 3 33 215, Waceentctx O60 2512 14 24 23m Jas Powe 1s “uo Cs 452816 ud Z3l_ 26 1 
rc i BN ER ed he a Re et oo Eee one ot of St ne 
a an Stent Sie apis oot aot at TM] Sm Sh aan oe Oe ee Sans ah ate ae nn Gta: OM Sram ae ae me oy in Past 3 3 verex ata ‘ et af Hoe bo 7 
“2 108 Bone ieee ey 214 Ei z = 25 Tol Sree wea 2 2 3e3 aa wane = at ooonmmuret git fe am san ot 338 Tle ei 32 3k 3k chee, ih oe at ae eed et) ie toot oe oe 
x iO es . - 203 16% Toowle Fi 0.28 0 a WamerGomp feamat O64 25 10) a3 |Bacamour Tay pesca = Summears 0.60 75 Det 
3k 3M sowecn’s 000° 1415 1 gy BS Sal Ban oh treme 100 $53 fe Sk A. 1% {ie Ee Vareriony asus ot a az SS kant Bs Be Ba Be oe lGpeant | 8s aris Toke 6 Alien =e SE Zt, [Smee ao ae a oe 
ne oe aoe wa Bu toro cop O68 S210 os tae Gait Gat 34h 2h Washgt Gi 210 634 WT Ty LL Hh ‘emacs 206 hoe BL He steam Cp 147 Sy 8 8h em ieummele = S08 G38 26 252 251 
3 SM Blanniape o% 16: 23% 143, Toson Com (60 2612 339 23h 23 6 a wees Ga 10a 71 7111 35) Amvefin € W?2% zh Ze luccran O32 10 1BA 15 aif [Sun Seon 21° 9 Sly aly al 
ie Te Dag Bes m0 A713 8 ie Bh Toma oan Lowe a oy 2s ae a ne OTT A aT ase agit “RM th Analogic | tr 8 10% 10K WN ene twa ae on we Foetal 3710000 23% 23 3 le 
ie i ener coms on Se Te oe Seek Foore 23% ex Bi NS} os sah wane Man O06 12265700 8N 57 ~Th Ruayms 05611 54 tain 3 19% | -F- ccs Co 4 70 3h Gb Sk 2ClEcwnm ie ae) 30 Be Ok +h 
eh gyecue si Os 18S oh Oh Bh A) ais 2tranmel cr nerzie § 209 My 7p M2] toh “Gk Wanein c O68 48 4159 10% 2k | hemo 058 8 oo oe re toy NG Oe ee ne ese ee eo en oa “87 0 19 13h ly 
gh spe: ESS 2b ee 1) if See SSSR a gh UE a) Ee eae ep SOE Se ae oe ee Os a oe : aid of RHR 
4S signmorax on so ees ae a go vransamar 200 ez isers soe “at fet at | 18é ii Wess (Gen ox 18167 ue ue Be tome 2g eh aoe ee 20 ey ne Ca hed cig ak mh He 
hy 84 sue ion a os a 25 Trensatian x 0.20 O11 151 34% GaN Baty 3g 24ly Weingarten 1.92 @7 27 112 28% 284 282 APP Blo 255022 27 26% 26h 5 |perenke | 212 428 a Siz i, +2 [Med Caro ec 12h 134 12 +h 
are Si Sanne 308 2197. oF ue ra me + ‘ieee aed ™ rf a ed 26 Wate Mase Gee Zeu_o week 22 z Siow aca tai Soe ae z ae iy oo 2 Sos on gx oUt tt lMetmine 100 bag ‘S oh sit “4 
170 28°. 2573 88. Oy OH ‘Transcnt R : ‘29 173 + holmes 2 WT coin a a © 720 4Q 134 13% —M |More ‘synene 76 228 97 Se ly 
43% 28% Smiths Fd 038 1.1 121! 1.8 Sh Wellman x 0.12 0814526 20% 20 20 5 fo 016 25 OO3T ark 3elz 372g ly 
Se AB Sm tse Lag ee. os cat ae as eer as fal sy tk ay 0% «a8 Wairorge 400 71 S98) SF Bok ak ee one HSS OR Be ase s:,lumeues poe 10 ase eres on at er ae ose ost 8 
Su zh SeasOntis tae 3058 ora sok 20% som —t| rt ‘ee tretecar x ae SS Sel TN Th wh ne Wee oe ee oe Be ot Moor 0142 758 Foose Wh Wen ty shlwater 120.25 ace a Th 8% TR A 
Sh 4% Sngier On G20 3477 143 Ble O's Ola. ise tie Sao a io Pot 8 OR tel en 20% Wears ee ek eg -y Archive 12 1665 na MS “4 lan G: 080 § We Simones Gea Ske A ON 
478 sah Soom inex’ 200 81 mates sh a nk 4 Bi Boh Trex 33 507 te Sn 3 ze i $e Won Weems 072 a2 We ae vie Aigonast fe 8 72 maaluereet 75 eat 
8 DeSean Goo Soames TON to om We Sat ei, | ORD a Be +5) oe a 4d 2% 2 2 epee als woe ua eet eae 
: 4 Qgs 4.7 022068 16: wy 8 ow Osis 3 a 14by REC 300 17 
40% 26% Sours Geo 300 OF" 18 As ef ny oS Et Si Tiong, Gin Oaranos = a 33 = 17 11% Wan ng 65 50 43 a 3g ue of = a Sue Meee ooo ort 
‘17% Sthiersind x 144 7-318 “2 “wh +4] 9% Situ Gps 0.20 O48 4 46 4h 43¢/ ont 1g WestinghEl 1.40 9.3 2585 ihe ous 5 Japecttet 32 3735 38) +, fio ozo 1 S77 os 
39% 1145 Southdown 060-289 By ws 1 ‘4 fs 31176 By cB a iy 13% Warn Wasle 18 mu! 1! : 6 : awe 200 KE “4 
ie a 8a ee et tee a] OA oer te amasu See wk eT Be Woomera m8 ie = fH sth seo 2 85 oe we ie “M|ucmnge 2 eg an 
fe Steere ay eladad 2b ot 3] Se Se Ee aS te Sha ae 2. ees SNES ER Reid Ge ee ee EE Le a 2 
- : 
Bh Bh kecoer 170 58 7 Oh Mi = ABE er co zeae muna 2 ae St] 41 t0h vnurpoor x 1.10 ee eee Bk 4s, |Reer. 2 88 hy 334 38: Micrfone 290 = +h 
Sa Oe OD are ak . s) a oe Westen Hue 2S Ee a ae a dk ae et nip [pagan oe 8 a oe selma eR =k 
ar at Oe ee Ue ae ae Whitman x 026 1920000 13 12% 12% —y een 1141 alg 3% 3% Flow int 4 58 38 OR Oa hae ote ° 
Sait 27m SoumWaPy 230 4 12 13 Be 3% 335. 2 ee S40 sh bh oh xk & ee A moms 512 ee Hh ORB Bie iS tito “s 
Be Bit Reames 220 Oo Se a ee 5 18 Wor ine 148 6271 AN Bh TR O15 33 art avy 0% at" |uowtran “a 
‘ole 2h Sreron op ole SO 10% Sh WilicoskG 090 1461 a Th 7h Th th Roodbon® 015 35 1171utlt 20% 21% lvonh's w 
on of Williams x 140 4113 759 My 33! ty es neta 
at ee an: & an at a , Wiishire ss Fi a Th nm [ened ae = ue a ae a Mmueets 
Be Dantee 022-7819 901 zy sok ale ao Pp nat sige an ee sa 3 a5 Forester 20273 1% 01117 4a [Minniech a 
i ih ices OF 12 ae eB 6h 2h £120 335 WE 984 Sy By th -B- fornmern O30 3 112 By 8 B% +72 |Uce Cosy 5 
MS [p2e Mowe ee a ie oe OF See 4107 (3p 33 gris 008 9210) be Bh 8k Foster A 2 We 2% 2 2h Mobietel 23 
Bi tec iene sac mt u sucha? IEE 7S ay Soe “MSIE haat RE oe Bae Se ies ae 8 
078 = -U- ‘a aS = : 
See ELSE BE ley emsee obama alg Gees es See BEE 3S BSB Sibes 192.8 a AAG IEE GE 
ce Samee “des S018 ts ach aoe ath Nb ao% we barcoma Lee eeie coe sek wet ee Lit} 1S 11% wand biniair a ee Bert O30 8 zu 2a We elite 12 5 16 Bh 8 oy +elMorracn OM 14 
10% Gy Rae max C95 F180 1% 1H le dm ‘eh use fin deo cau es BA WR wk Hh, Wise S2 12% We 2 —k  ganctoe 32 +ielerm: O64 6 17 21 2b 201, —ly |Monne 
Fed.Bk i . . a Sy 191497 ut! 1% 8 26 15 a Me my yoke 1 006 18 
Ee aS ee oe eee eat ot ae ae | |Get BEES eek gE EBT FS feiine 1h Fe Be Be lies =e 
* : 3 - — Me ie ern : 
Sh SBuipoep £020 83 8 ue Ss ee eh 2 NUS com oe le ie ts teh 4h Wyma it O68 34% WH I7R Te es pees oat SS SE LE ont [Pure Rae SS tail vat tem oil [ucwee te 
18%, 7h SearigQure V8 a Wy gl Ms] 49h eh umomme 435 92 ee ee a an wm Lady eg Ben re 10 mts Mroogen a? 
mi Bh Seren 9mm 298 38 37 3 a z & ine ke 238 2a 4 Ber View eg 2 ue we We +e 
 S2ADB? 18 
Sh 2h Stoertgn 7 to 73 2h “3 S| sont sat Unie AG OBIS ie BN GOR sae -X-Y-Z- Rifas om sr ny om —s |S ty 
i Pimeer om ond 3 oe sh ay = Sh Ge Unless 1 286i Oe Sk me HE] ee anh xwors 300 a7 sem’ ay wy oo Bascee om th Te IS way ou [cme 28 
38% 20. Gerege ; Re By 4 wey he S2078- Sl Hh Xeraal.125 > 5S St 51 ST Benierry 7M “Be Garnet Rs 14 13ly 14 
Se ee me ow ates oe oe “A 228 13h Gace Cea tas SS ins 48% 45% 46) —tg| 25% 4s Kira 1.06 Bh 2 2 eekly oo ie ee Se ‘e/GehiCo O16 22155 3h G3 Sle —%y 
i Be ees oe a Bt Be ue A 39 See ee ES SE oe SIE Reece, to ity 2 Be ce ce ct ale GS AG HS He Slee, Oe BE ae EOS : 
Shea was 18 Boe | eeeteeie BG hha 2 SiS cee te AB BR a be gt SPeS owy S Mt ae ct fees OBE BE ot 
ie 74 Sn Bact 7270 Gh Oy 9h SO 20% Union Doct 22e G2 12iasG wash 38% Sey +h ah avcenie asa ss ok en en OBB OBIS 2 ne ue re se foome, 32 tO BKB oye on 2s asl me Us tn 
BBS ast Sen Enemy, 138 9B at ne oe 81% 22h Unon ack 136 2aemar2 oly 48h 33 = Be 108 Bo cor O40 3873 112 10% st a Bower ae ee as Gove > 4.00 80 214 Zig 32 12) Mf |Notioor 26 1912 29% 28% 2 — 
os 24 Seubicett Tes" ee Sie a Hk WE Unontonms 029 10 6 aoe y ae Be AS) ee S08 Secly Paw is a2" moe sak ae Ty Some wa Lr Gi aon ok Sonsyme 0 202 ab a ag oat Zoos wh Beam Te 
; ay 3 : Stomet 63 G876 al a “ -U- 
atetiees eae’ 3 Bi oe el Bae eae 4 fee SEE Se ee ee ee MS att fee see Se ele re ene Ba ee BGS eee 
SG2 Zim Semrtus, O72 Fetes aoe ast “as a) abit wm UnnMer ass aor su-aee Zee zx ac a rie Fok Pity 1% [OSM OE TS 1980 ZS 262 Be O80 12 241 Wir 1k 1 HHINEE, aoe is 28 18k 
“3h 48 se O28 Goa vat Si Som soy Wh Fee Vee Unioomfuy TS Foe Be 1 TR EEE eT ee ae ee Le “pyjgimen A O12 4 35 TO eh WS ie eo 5 1a 4 B% Sitlus tet 1.60 2 
Wa 17 aves Rev 003 O20 we He ak, '| Gat Suebenbd? Oan Zia Bs om OMe meee, Et ae Se “HHS lomo | S08 Sh Se Meme ovo 8 138 gh 2 tSlumes ow se 
20%, 10% Synod Tac” OF og tt ase as “y Ett a 214 2 8% Oh . 2 _ Sonoma ‘20 ue Goat Sys 14 280 10% a4 oy <Ig|Mowpn Cp 0.18 19 139 Bh Ble Bk HM Li 3 a : . 
1244754 Syma Corp ie +} Ts] Ss ey ee as art mun ge s Price date supplied by Telstare. Bonnev 0 441 ie ood Gers 25 158327 4 [Noble Det WO o587 Shy at, 3h yung a lt 
18% 135 fax 042 2415 63 17% 17% 17% .t¥a| 11%) 7% Utdindost ae mete Be Booed 86185 lp GouesPeo 080 74 2608 T1%, 10h, zi +h |Merdeons 944 25 118 at Oe A) +12 us Basen 0 ee 
a 8 6 252 f foraieas 022 26 2605 3612 35); ove 9 1oe 1 wh 1am +h 
see Bie Re RU eis Ue a ae |e ER ne Ba seer aed Bt ESE Tae PR og Bh 
TR 3p Sram cn Shay ie thy Ha oo Ee OR ‘Sales Noures are teamicia Yoorty nighe ana laws refec Ban Te | 100 267 3 “ S TylGecie ooo sy i lc OM “a Meew an. g ie gt St Ge cyanea Se) th oe oy ot 
: he! *) amb vg ugalr ” ” oxz 13 Guage 1 wy ~s| Berea 2 asks lun ne Current wank, but nt he Sam as 068 4 12 ooh Nomen 21 am 11h 10 a pepiemes O86 16 sap aT gh ark sh itAnene Wo ie Mh 13k 3 
44 US Home oe {atest racing cay. Wnera 4 spit ot sinck dividend erreuniing — grercn x 02012 845 Gh S% Sh +5 lomamy 18. BST ae 2h Si tele, arataso uae com om ftom @ ak Be va +h 
47 26% USUFE Cyp 164 40 81565 40% 40% al, —1,| "ands 8nd dividend are shown for the new stock only. LUniees Bruno S 020 18 1896 131g 12% 12 YK Sq 0 M7 1h =f [Novell Sél B24 53 Uri. 12 195 8% By GN thy 
sears os Seed Gg 43.14 ss 12 Bh 2 se Dherwtse home. rates of dividend are annuai éiebursements a | 1 RY 15 Me ai Nevetus waar 21h col Re 
et 1 based ‘dectaration. 1 88 4 3% 34 
«| 4g 33%US West 208 60119550 4% a ‘B-dividend also straje). D-annual rate of dividend plus stock «Bullets 27 7 ule We WH usm 2 w2urol, “10 10) 
: Siz, 42% UsTechns ea3 ividend. eliquidating dividend. cid-caltec. ButdersT 7 32° 64 Ou 6% -H- rere 2 1S 1 
. it Bs Uae * im 4giera 2 cH ey ar eraraed cnctared or ald In se mocha pam. Bmp AS 10 ‘ ss 4 Me ltanower 04 ee i ee a Pa eee 
fe Un 43 14% hy lg end in Canadian funds. subject non-residence tax rarang 12 12k +h 
‘ Tly  SUnitrode ‘28 6s a o-% Haividend declared after split-up or stock dividend. dividend ‘BusinessA 9 Puke 2a 21% Hated s 048 € 3B 18lz 17% 17% —hy 
# 3 ths i Butlertig it 11g 11 ' 1 
: -T- si 4g 20% Unie Room ane 29° 100 SN OSA wy | BUEN Te, a cere re een fae Ore 1b OL wh Wwe E(t O30 ge tere wy oy re th =O:5 aN. & 
Ol 4g TORY exter 020 411028 A 4m ot] 3a Untied L 2s th ok Et ectatate ae cit trecionan Is arveare nous fence Si Doe aT Be 1S 15 louie = A TB UCT 5 1008 6h 88 Git 
By gf TOF Fira O42 28 0 100 16a thle thle Hal 37 9os Une Crp 020 9808 ae 2 ot i K ta Zant moat, Toa gion rang Cagiog wi he at Fat “sb wn ae 4% Scoumg = 18 SS he ot Be aah 
ah GAT KGwe A. O36 1027 4 ah wey tee +4 (4k AR Une Moe 2 oe sa 3) sag, mae dey Gotvey Pe pee sarings rate soon i Be Wek ae isk thle ae abt B O76 Tash eh ON BH ot 
an : totes” Gag 20 vows 3h iH 1s n 28%g 21% teow Gps 0.70 3.1 erase 3 2 ae —— Scicch pile. Dividends Bogin ‘win dats ot opi = Sak ay “a “ Ovahralg Su “4 5 ia is asi, a ms 
21184 INP Enterp 1.63 9.0 8206 18 17% 1B ts woke 8 — 13s de ious we 3 an 3 Scimuied cack vtue’ on ercivend cr Sedesition care, 7 = a8 13 oar ios oh a4 Pd My 1.6016 1 28 2 1447 1912 1B 182 
4614 44 TRW inc 1.80 4817 546 87% 9812 S7ig Hh i iam velco 100 BOTT 122 17% Tle 17% u-tew yoarly high. v-trading halted. viin bankruptcy or © Tec 3 4 ia 6 1d Heektncan 323 2ly a7, 2B, ~G[e ct 248 8 408 SO T1505 38 36% 98 
218 sft ema Oo Ok OF Gr. | oh Thuasne omnes OG ok bk te recevvernag or belogreorpanied under be Banirupcy'Act, — Euciawes gen 1¢ ‘25d wens LS cole yu ee 7g oh oie Dacian Bon 4 GH toe ee 
te 4 Tabeyind’ 020 9 01D 4 au 4 HN) som Futura tis oak eee Gisehon lawsod wevnlth earrana. wesanidend or exigus, Ge CP Smee eo ot |necyh 8 ar % ~"\ou sone 080 0 204 3 594 Te Gh 7 +h 
gatos SS oe oe E(B ei tees ie “eae Bi St.) cma saree veo Se ade “Ba Ee 8 a aE ke NI Fa oe ee 
toh ‘Bttencan | aos Say Ok “OR HL Ere Bom Wacom at 502 as De ah ae Hy : See Se 2 ae oe tee og ee aie, 
cs cli if 2 ™ = 
: 27 9% Se On ty 
ae ~ ‘Congaial Fd ou 8: Me 
7, 3 Comme 038 87 =f 
AMEX COMPOSITE PRICES wom orices vocomvors Same one uct att 
Caroncm O57 7 176 15% 1§ 15% +l 
Pi Sis . PY Ste 0 6 
‘Stock - DN. E 1006 High LowCiose Chng Stock Ole. E 100s High LowClosa Chog Stock piv. © v0 bee th8s High LowCtose Chang Conga s a6 ih ue ie tok 
‘Acton Cd ‘Coscace og012 & -! 
eee an 8 17 a at 1 feat Fak oo i “ t i slHasbro | 0.24 31 S75 oun cop Oe 8 By 2 as as as Genss 02 14 1090 1 “i ie ra iit 
‘Aisoim ¢ x00 a4 “efpeens 010 8 ae wh wh Aiea 74 44 26 2500 AN 8% | SStere «wast sk uh ee + oz 18 
tpt tnd 15 185 2 a 2 RA 23 xt at 3 eee n i = ™ We we Hs Ceftulas 2 183 15% «15 15k Hg 980 19 
agar 01180 uea's 86% 88 +1 | Conti Ate osm. 5 aes ces oon 2 3 OF 8S SE St | cemcp = 21 S40 Dy 9% 10% eS 
Ami Pa 09412 8 40!2 401g 401g iCorong A 0.1043 232 4¥e 4: tigen ot 28 O16 32 7282 us": au Conaactot N M7 Wh wr 18% th tes 098 8 
aot ee 2 tee eee NS IG ioe" stan Se Ser a fH St tS ot ie 
eee, a ios ee —ty [Coe CB a Seid a OR fom = 8 eae pena Cav Spe 138410 9% 0 +h ox 
Am Expl nw 38 2 ‘3 +1g(Cublc 059 6 126 164 15% 18% —ly aw 2 g mh 3! Gaus Co 7 364 19g 18% 08 +e 
ah aed a 
Be 2S oe Hh oe Slee 9 lees weg PSS Se ee oe att 
; 7 25 
a, Pe Rae nen tena SS ee 
oe v 
Andie A 2g Th a pw ry — 7 1 22 By 2ly ly Hy ‘Gremasgn {3 292 
Gamo = «17 al A 
oss th oe soe we On Blan ose Fr 2m oN wh Bmp th etl 5 182 a by ak —u 
: 4 200 3% 3p 3% Kear. Co Z 2-3 Se MB Griron Co 89 Faz Gale G2lz CM +110 
BCom 180 8 Mt 7% Th Ty Kirby Exp s wm 3 By 8! an Bed iorur noe 
Rega, G<09 11 711 4 day 9% Gormtce 
any RG Dt ah Se * Tiles of 8 -8 9h Oh oh taberce 5 116 th 1 1 CS Tech me ost 
BAT Ind 0.88 20 882 10] 118 10} wl 200168 15° 13: nupoo Lee Pras 1 0.40909 z100 w o CacoSys or 
‘Beard 08 @2100 1 1 2 |Echo O07 44 3548 7! 7h Th ‘p 0 O00 53 4 WH RH Gteg: 10810 35 
Beste“ “igus: 2 ghaael Ss Se ees 
Bio-Rad 20 77’ ityrch Cp = 1% 11 4 ‘ 
Benn” ous A ok Ge 64 —% Wit Oe ae 1s at Gt oe ti Gur 8 Se 
Golar Ph 3 z aad 7 
a4 2s aus . ‘ : agent D08 a* 1 429 9% 6 € ee te ee 
Bowmar 42 35 2, Ze 2g 05016 94 US HS 3S Maxam 3 Coda Engy os 
fery ame Be UE Ge RISE GRE GB wk Elie on PSE. Se Bs 
BSN Corp m2 3 6 amig: O48 a7 1 2 BO ele 060 2 sum het [4 
Bun a, er a 6 2B ww Bk By ‘Conerent en 33 
aE Base * Ser a" 
: 7 Nabors 8 2 Wwe 12h 1a He Cait Grp O60 10 2100 
cal 5 4% Net Pint 1 13 SR Ss Sh te Cone 018 os 
See! a ay: ae ‘om 19 Me 2% Ze 22 pee Une u saa i RM Gomer Cou 
Camiar O82 14 2548 22% 22h Z2lz Gini 120 4 6s STG 61% 43 fo ek COB CF 045 12 feats 0.14 10 1510 
Caller 02014 3 12% 12% +s {Gownes a ‘die uscasts x 0.18531 $3 2 is RE aon Se ees be 3 aaa 
Cumbre A 36 408 a +1, |Greeomen a 6 3s 3% au +2, [eu O88 ; 9 2 We bi Comes: 0.78 10 82 
Crambers s a 73 ah cee ee Hy +s Ryan gerne 0.70 aot 
Chiles "3 33 9% 3% 34 + Ose 21 80 38 oy sy A “0 Deis wy 0 ow | OE TG 
‘Comsnare 6 Ss 
: fence lat a 
| ee ES Bak wt 3 
VEI I IN IN Gonsion 1460 55 2h a2 2 —e The FT proposes to pub- 
Contaicet 5 1a we 2D + lish this 
ha oe Cont Sted TS S85 21 20 2112 et 
9 Goria: 050 25 905 20% mm “Gs December 19th 1991. 
TO BRUSSELS ? Se ASE EG Slee aa year 
: " 5 = 200 34 5008 #3 Toson tne (0.26 23 210016. interest to senior mana, 
Enjoy reading your Seat amos ee on ty Sais om 3° oe ment, solicitors and 
2 7 Coma st - wealthy individuals who 
ene oe We i. 
complimentary copy of the wor aS a ge Bs teen read ihe Tn addition 
Cray Coop 143g 144 Ma idly -b to appearing in aper 
FINANCIAL TIMES Sear ong Se et ae ae "Ee sees ee 
torts «7B 28 BY Bh Gy lp vey i 
Cytogen 14 1307 15% 1512 15% +h ie eculives of 
07 : uctn'” Gag ata? 16h the Chie Es f 
the UK's Top 500 com- 





panies. If you want to 


when you are at the 
reach this important 





































JOLLY @ HOTEL ae ie Reis, Fach 
= Po ag agiteoee te Se Tessica Perry 
DU GRAND SABLON ae or ee “sae 1 eh eee Om 4 Wh Be Wh on O71 873 4611 
: x“ Bay Sakleee a Be 2k ee a or fax 071 873 3062 
DeiGasr 13 foun Gs an oe Kety Sra 0.72 19 705 204 204 2 +l 2 
: BRUSSELS — 8 at wil og Si mec oo 6 a 7h 7h Ty mk 
‘TeL32) (2) 512.88.00 - Fax: (32) (2) 52.67.66 ne ig PER Bh He fence °°" i "3 we eH Dee sevens BURG 1900 
t Sr ieigace at See Tet he ai FINANCIAL TIMES 
= oso be: 
FINANCIAL TIMES a ied 
Dp Gy: 188 8 209 Sh 35%, oy th 
Oevcon O20 7 48 6 a4 
Doren 0262 14 8k 7h Sly 














32 


MONDAY INTERVIEW 





Fighting to 
clear the 
Aids ‘fog’ 


Europe’s top researcher into the 
disease, talks to Clive Cookson 


rofessor Luc Montag- 

nier, Europe's leading 

Aids researcher, feels 

excited again, as excited as in 

1983 when he led the French 

team that discovered HIV, the 
disease. 


ease turned out to be far more 
complex and difficult to under- 
stand, let alone cure, than any- 
one had imagined. 

But the past few months 
have been a period of enlight- 
enment for Prof Montagnier. 
Results from his awn labora- 
tory at the Institut Pasteur in 
Paris and other European 
research centres are leading to 
@ new understanding of Aids - 
an understanding that will not 
only benefit Aids patients but 
also help people suffering from 
other disorders of the immune 
system, such as multiple scle- 


rosis. 
Indeed he says Aids research 
is beginning to shed light on 
one of the greatest mysteries of 
medicine, the ageing process. 
“I'm impressed by the way 
young people with Aids have a 
syndrome which at the end 
resembles accelerated ageing.” 
At the same time Prof Mon- 
tagnier has emerged from the 
dispute with Dr Gallo as the 
undisputed discoverer of HIV. 
Investigations in the US 
revealed that the virus “identi- 
fied" by Dr Gallo was actuaily 
Prof Montagnier's virus. The 
French group had sent a sam- 
ple of its virus to the US in 
1983 and it somehow contami- 
nated Dr Gallo’s celi cultures. 
The US government trum- 


Prom 


acknowledge that the Frei 
team had indeed discovered 
the virus first. 


Prof Montagnier has the for- 
mai and reserved manner that 
is characteristic of senior 
French scientists — and a com- 

ete contrast to the loud and 
loquacious Dr Gallo, He clearly 
has strong feelings about the 
American whose name was for 
several years linked with his 
as co-discoverer of the Aids 
virus, but prudence prevents 
him expressing them in public. 

What he will say is that the 
Gallo-Montagnier affair “has 
given a bad image of Aids 
Tesearch to the public. It’could 
have been different if the per- 
sonality of Gallo and his co- 
workers had been different. No 


the palest grey colaur, and 

modern paintings on the walls. 

Yet Prof Montagnier has 
to remain i 


a 
working researcher, not a sci- 
entific politician or ini: 
tor. ‘T'm 120 per cent involved 
in Aids research,” be says. His 
conversation becomes most 
animated when he talks about 
the latest research which is 
beginning to dispel the “fog” of 
scientific confusion around 


The general conclusion is 
that Aids is not simply a viral 
disease caused by HIV, in the 


luiar conflagration then 
depends on “co-factors” — 
other viruses and bacteria 
which throw petrol onto the 
flames 


How HIV Fines T-cells for 
premature death is not yet 
known. Proteins on 


triggering a huge immune 
response, are involved. “My 
idea is that the super-antigen 
does not come only from the 
ATV bat also from other germs 
mycoplasraa, he 

myco; ” he says. 

This year's discoveries, most 
of which have been made in 











European rather than the bet- 
ter Funded: 8 “laboratories, 
promise a cornucopia 
Loe Aids drugs. a But Prof 

wants the pharcia: 
ceutical industry, which has 
concentrated on developing 
drags aimed directly at HIV, to 
devote more effort to treat- 
the in oo system and fight 

e immune 
secondary infections. 

At the same time he is keen 
to establish an international 
foundation for Aids research 
and education. It would com- 
plement public spending in 


sponsoring research in areas 
“Soe example the 
example is the 


lishment”. 
role of diet in Aids. Prof Mon- 


PERSONAL FILE 


1932 Born In Chabris, France. 

1953-60 Scientific and medi- 
cal studies in Poitiers 
and Paris. 

1960-64 Virus research In UK 
with Medical Research 
Council. 

1965-72 Head of laboratory at 
Institut Curie. 

1972 Joins institut Pasteur to 
set up viral cancer 
research unit. 

1983 Leads team which dis- 
covers HIV as cause of 
Alds. 

1986 Discovers a second 
virus, HIV-2, associated 
with Aids. 





wide working on vaccines 
against HIV infection. Here 
too, Prof Montagnier says, 
“we're less in the fog than we 
beginning el ago. We're 

see what vaccine 
types might work.” The lead- 
ing candidates are based on the 





‘Aids in Asia poses the greatest threat’ 


virus “envelope” — protems on 
the surface which provoke a 
protective immune response. 
_ The mainstream approach 
involves developing systemic 
Aids vaccines which would be 
administered once a year by 
injection, like flu shot. The 
Institut Pasteur's distinctive 
project is to develop a local 
“mucosal” vaccine to prevent 
sexual transmission of HIV. 
The French vaccine is expec- 
ted to start clinical trials on 
healthy volunteers next year. 
reqponee, i wil fe 2 candlate 
response, i @ can 
for field trials which the World 
Health jon plans to 
bold in four developing coun- 
tries during the mid-1990s. 
But Montagnier’s stron- 


does not 


says. 

more patients in the world 

with immune _— systems 
because of , that 

means more and more use of 


ies. 

Prof Montagnier is warning 
oa that a will lead to 
though he speaks English to 
elegantly to use scare-words 
like that. An early warning, he 


US. 
His skills lie more in 
research than in the media, 
Despite years of practice, Prof 
Montagnier doea not seem 


An end to a British conceit 


to make last-minute assess- 
ments of the European 
Community summit which 
opens today in Maastricht. Too 
late, because by tomorrow 


[ieteste test tte asses 


months, or even years. é 

But we can be sure in 
advance that on one point 
there will be unanimity 


in the history of 

Europe. 
With that point of agree- 
agreement 


The opponents of far-reach- 
themselves as hard-headed 
realists in conflict with light- 
hearted jans. But the argu- 
ment really les between 
reformers and conservatives, 
between optimists and pessi- 


new 
disaster; but their fears are 
50 powerful that they lose 
all touch with hard-headed 
realism. 


Take the contentious issue of 
the transition to phase three of 
economic and monetary union, 
some time in the late 1990s, 
which will open the door to a 
single European currency. 
Most of the member states 
want a juridically binding com- 
mitment to 2 single European 





IAN DAVIDSON 
on Europe 





currency, whereas the British 
government wants a specific 
out clause, ideally available 
This argument is either 
make-believe, or poetry, or pol- 
ities; call it what you will 
the realists take it liter- 

, therefore they must have 
lost touch with reality. 


5 


Ee 


be 

but that a treaty commitment 
ig an of a serious 
political commitment to a 
desired objective. 








nity wil 

to introduca desirable constitu- 

tional reforms which they 

would never have introduced 

on their own i 
Understandably, the Maas- 

tricht negotiations have been 


enshrines the principles of 


devolution and subsidiarity, 


of Commons is omnipotent, 
however unrepresentative. In 
that case, the time will 

have arrived for serious 
considera! af the need for a 
proper constitution, with 
adequate protection for the 
basic human rights of the 
peopie of Britain. For such 
a prize, even the sim- 
ists should be teconctled to the 
European Community. 





Quite at ease in the public eye. 
But he believes that, as the 
best-known Aids expert in 
Fraxce, it is his duty to edu- 
cate the public about the dis- 


ease. 

Public education campaigns 
have not been very successful 
7 France, he says. Young peo- 
ple are willing 
chance of infection through 
unprotected sex with multiple 
partners. And Aids is widely 
seen as a disease of minorities. 
“Some people think it’s a 
way of solving the Thi 
World's demographic prob- 
Tem,” he says with a shudder. 

tiely poosinalste about the 
eni pessimistic 
chances of changing peopie’s 
behaviour. “There are some 

ig results in places 
where you wouldn’t expect 
them, including Zaire.” 

Aids in Asia poses the great- 
est threat, he says. “In Zaire 
and some other African coun- 
tries the rate of progress of the 
disease is beginning to slow 
down, but in south-east Asia it 
is exploding at an exponential 
rate.” 


















1 Such a seat may have MPs 
on edge (8) 

§ See me backing horse 
entered in Derby, for exam- 
ple (6) 

9 allectr of items for a 


13 I'm beaten and confined (9) 

14 Put down a whisky (6) 

16 Husband shows reticence (7) 

19 Could be bad sign for the 

a corporation (7) afk 
Romeo's dispositions melan- 
cholic ( 
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CROSSWORD 
No.7,719 Set by DANTE 


The solution to last Sa ‘5 Puzzle 
tarday’s prize will be published 


Bouse and probably result in a 
bolder-than-expected fiscal 
package next month. New 
incentives for i jal invest- 


even | expected and 
comparable with the rate of 
economy was comiracting at a 
economy was ing at an 
annual rate of about 3 per cent. 
Job losses were concentrated 
in service industries and con- 
struction but every sector, 
including manufacturing, was 
affected. Luckily for the White 
House, the politically sensitive 
jobless rate did not rise; but 
this was only because the 
labour force shrank — hardly a 
sign of economic strength. 
Unemployment seems certain 
to rise in coming months. 
After two quarters of sput- 
tering recovery, the second leg 
of the recession may thus have 
arrived. Expect a policy 
response on two fronts. The 
Federal Reserve has already 
signalled a quarter point cut to 
4.5 per cent in the federal 
fumds rate — the cast of money 
this is only an opening gambit 
is only an opening gambit. 
A substantial monetary stimu- 
lus will require further cuts in 
the discount rate, which at 4.5 
per cent provides a floor for 
the fed funds rate. Worries 
about inflation have evapo- 
tated and most economists 
(while disagreeing on every- 
thing else) favour cheaper 
money. The Fed is likely to 
oblige partly because it wants 
to ward off pressure in Con- 
gress for a yet bigger budget 


it. 

Fiscal policy is much harder 
to call if only because the 
White House is still trying to 
decide what to do. Senior 

dministration official 


cal discipline but did not com- 
mit themselves rigidly to last 
year's budget accord — which 
stipulates that tax cuts must 
be paid for by cuts in popular 
domestic programmes, such as 


G.... 
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1 Plant not delicate but possi- 
bly sensitive (6) 
ere Sy om 
cal 
8 Fifty idly knock up a poem 


4 A toss-up is hard to 

6 He's the one we're after 

7 Recorded Edward as miss- 
ing? (5) 

8 Mother joins other 


11 Mast 
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tion 
20 They disapprove of one's 
make-up (4) 
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22 Where doctors acquire their 
bedside manner? (6) 

34 Trendsetter in wild caper 
i) 

25 Card that's sweet about love 


ber 21. 























Bush may revive. - 
investment credits 








MICHAEL PROWSE 
on Amertica 


pensions for the elderly, or tax 


Richard Darman, the 
a] > 
wet director, Said the frst 


growth. This suggests the 
administration is laying the 
ground for a partial retreat 
from the budget agreement in 
President George Bush’s State 
of the Union address next 
month, Mr Bush probably 
recognises he cannot’do much 
to influence in the near 
term but he must make a 
bold fiscal gesture if he is to 
appear caring and competent 
in an election year. a 
If Mr Bush’s new White 
House team wants to make a 
splash, however, it must do 
more than warm up old poll- 
cies. It needs a “big idea” that 
dent bas taken charge of eco- 
nomic events. The likeliest 
candidate is a tax credit for 
investment in plant and equip- 
ment. : 
This has numerous potential 
advantages. Business tax 
reductions are more 


addressing concerns about 
America's flagging “competi- 
tiveness”. He would aiso win 
bipartisan support on Capital 
Hill where investment invokes. 
nearly as much respect as 
motherhood. : 

The White House would 
probably not attempt to resur- 
rect the old Investment Tax 
Credit (ITC) — abolished in 
1986 ~ in what now looks like 
2 doomed attempt to create a 
level fiscal field. Origi- 
nally introduced by the Kenn- 
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Tax measures, 0 
have to be negotiated with ths 
Democrat-controled Tess 
Leading 

















Richard Gephardt, 
leader in the lower 
stressed that any 
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